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THE WEEK 


HILE no single element fully accounts for the continued 

hesitation in business, it is even clearer now than 
recently that the price question remains the dominant fac- 
tor in the situation. Resistance to market yielding per- 
sists in some quarters, but fails to offset the influence of 
natural economic forces, and declines in commodity quota- 
tions this week, as DuN’s list demonstrates, again out- 
number advances by a considerable margin. Liquidation 
of goods that could not be moved at previous extreme prices 
is still a feature in various wholesale and retail channels, 
the prevailing monetary restrictions hastening the offerings 
in some instances, and it is significant that openings of new 
lines of merchandise for forward seasons are being made at 
appreciable reductions from former levels. That most 
buyers have not rushed to operate at the first sign of price 
reaction, but have adhered to their policy of limiting com- 
mitments as closely as possible, is an indication that further 
deflation is expected, and predictions of scarcity of supplies 
to follow, based chiefly on the curtailment of production in 
some leading industries, are being largely disregarded. 
The determining factor in the price situation is the atti- 





‘tude of the consuming public, and that there is now less 


extravagance in personal expenditures, and a distinct ten- 
dency toward economy and retrenchment, is hardly to be 


doubted. The change in purchasing disposition, moreover, 
is not confined to the East, but extends to the West and 
South, and reports of collections and failures, as well as 
of bank clearings, reflect the current business readjust- 
ment. With good crops in prospect, and with continue 
improvement in transportation conditions, a solid basis 
for future prosperity exists; but revival of commercial 
activity at present waits mainly on price developments. 


Wider publicity is being given to commodity price move- 
ments as evidences of market yielding multiply. Measured 
by DuN’s list, recessions in wholesale quotations have out- 
numbered advances for fourteen consecutive weeks, and 
sugar, coffee, and potatoes, among other foodstuffs, are 
included in this week’s downward readjustment. Within a 
short period, the decline in each of these three articles has 
been considerable, the result being seen in lower prices to 
consumers, and both wheat and corn, following a sharp 
recovery, are showing signs of renewed depression. The 
break in hides and leather, moreover, has been extended, 
while raw cotton is 6c. a pound cheaper than when the 
current month opened, and cotton goods have receded 
appreciably. That the price deflation, which is by no 
means confined to the above-mentioned commodities, may 
be carried still further, is the present expectation in not a 
few quarters. 


Development of lessened activity in the steel market is 
attributed to the price uncertainties arising from the rail- 
road freight rate increases, and partly to the evidences of 
repression in some other branches of business. Further 
cancellations of steel orders by automobile interests are 
noted, apparently reflecting the reported slowing down in 
that industry, and new demands from other sources largely 
wait on the action of the leading steel interest with regard 
to prices. Changes appearing in published quotations this 
week include advances of $2 a ton in No. 2X pig iron, 
Philadelphia, and of nearly $4 in basic pig iron, delivered, 
eastern Pennsylvania, while open-hearth sheet bars, Pitts- 
burgh, are off $2, and forging billets, Pittsburgh, have 
declined $5. Production results, meantime, are more satis- 
factory, although sultry weather has impeded operations 
in some districts. 


The continued yielding of hide and leather prices has not 
been unexpected, last week’s developments indicating that 
the markets had not yet reached bottom, and no one is 
asserting even now that still lower levels may not be estab- 
lished. Depression in hides is practically general, about 
all varieties of both domestic and foreign stock being 
affected, and such transactions as are reported are invaria- 
bly made at further concessions on the part of sellers. A 
similar condition exists in the leather trade, where sizable 
dealings are subject to price reductions, and it is the 
opinion in some well-informed tanning circles that sus- 
tained activity in business will not be witnessed in the 
near future. While department stores in different sections 
of the country have placed new orders for footwear, the 
buying has been conservative, and demands for Spring 


requirements are not expected to develop before December 
or January. 


Evidences of continued liquidation are apparent in nearly 
all divisions of the dry goods trade. Many signs of resis- 
tance to price yielding are discernible, but various gray 
cloths and yarns have fallen to lower levels through offer- 
ings from second hands, and mills are now inclined to meet 
customers’ ideas more freely. While demand has become 
steadier in jobbing channels, yet buyers are anticipating 
still lower prices, and are not disposed to do much more 
than take in the merchandise they have on order. Another 
phase of the present readjustment period is the falling off 
in production, which has already reached considerable 
dimensions and which is expected to be further increased 
in northern and eastern sections during the next few weeks, 
as many mills are planning to close for vacations. A cotton 
fabric finisher is reported to have estimated that about 50 


per cent. of the machinery is idle, owing to poor business 
conditions. 
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Partial explanation of the recent yielding of cotton prices, 
with the local spot quotation $26 a bale lower than when 
August opened, is found in the latest statistics of domestic 
consumption and exports. For the fourth consecutive 
month, the exports disclose reduction, the 211,800 bales, 
including linters, reported by the Census Bureau for July 
not only representing the smallest monthly outgo in a long 
period, but also being considerably less than one-half of the 
528,900 bales shipped abroad in July, 1919. From the high 


point of the present year—about 929,700 bales in January 
—a decrease of more than 77 per cent. appears. While the 
domestic consumption holds above 500,000 bales monthly, 
linters excluded, and though the 1919 figures are still being 
exceeded, yet July’s total of 525,400 bales is the smallest 
since that of last February, a short month, and subsequent 
returns may conceivably show a further contraction, as 
curtailment of production at cotton mills is spreading. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Generally, business remains quiet, although improve- 
ment is reported in the volume of sales made by retailers, largely 
because of the lower prices now prevailing on various lines of 
merchandise. In not a few instances, however, price reductions have 
caused consumers to hold off, wherever possible, in expectation of 
further concessions. 

In raw materials, there is no improvement. Wool is not more 
active, and it is plain that the market turn has not been reached. 
Leather, hides, ete., are dull. There can be no betterment in the 
raw material situation until consuming industries, in many cases 
now wholly or partly shut down, resume activities. No building 
improvements are being undertaken. In consequence, lumber and 
all materials move slowly. Available spot lots of iron and steel, 
however, have met with good inquiry, because of traffic conditions 
delaving receipts from distant points. 

Food costs, in general, continue high, but potatoes, flour, and a 
few other things are lower. Meats are very dull, as is usual in 
mid-summer. 





BANGOR.—In Maine, as elsewhere, the high cost of living and the 
high cost of labor continue to affect business conditions. At the 
same time, the bankruptcies in eastern Maine are comparatively few 
in number. The potato market is now fair for the farmers, with a 
moderate yield expected. The banks report about the usual demand 
for money that comes at the close of Summer. 

SPRINGFIELD.—General business in this section appears to be 
fairly good for this time of the year, with fewer complaints con- 
cerning shipping, and with collections apparently running better 
than expected. Production in some lines has slackened, and a few 
large industries are laying off help. Retail buying, while less 
during the Summer months, seems to be average volume. Closer 
attention is being given to collections, and to terms of new con- 
tracts. 

Real estate valuations are not as high as those quoted in the 
Spring, with a perceptible slackening in purchasing at inflated 
figures. Retrenchment, and preparation for a possible break in 
prices, has, it is thought, progressed much further in this district 
than surface indications show. 

PHILADELPHIA.—Generally quiet conditions prevail in retail 
lines, and no material change is looked for until after the termi- 
nation of the vacation period. In wholesale departments, par- 
ticularly dry goods, clothing for both men and women, cotton and 
woolen goods, jewelry, and furnishings, buyers are operating with 
pronounced conservatism, mainly as a result of the widespread lack 
of confidence in the stability of prices, and current purchases of 
these commodities are mainly in moderate quantities. Shoe dealers, 
however, state that orders for Fall goods are increasing, and that 
the outlook is more encouraging. Wholesale millinery dealers are 
busy meeting the demands for the coming season, and report that 
sales, while usually not in very large amounts, are fairly numerous. 

No essential change in conditions is noted in hardware, electrical 
and plumbing specialties, glass, paints, oils, wallpaper, cement, 
bricks, lumber, and building materials, generally, all of which re- 
main in active demand, with many dealers unable to meet the 
needs of their customers promptly. The drug and chemical markets 
are active, most products being in brisk request, while paper con- 
tinues to sell steadily in fair amounts. Business has been rather 
quiet in leaf tobacco at wholesale, but there has been a good demand 
for desirable grades of Pennsylvania, Connecticut, Florida, and 
Porto Rico, which are reported to be scarce and rather high in price, 
and the large cigar factories are working to cupacity. Groceries at 
wholesale are moving showly, as usual at this period, but prices, as 
a rule, are firm. 

PITTSBURGH.—tTrade aspects are still somewhat unusual and 
buying at wholesale is quieter, though in certain lines actual short- 
ages in production have not been altogether surmounted. This js 
especially so with the chief industries of the district. Retail trade 
is seasonably quiet, with patronage rather forced. 

Jobbing orders for wearing apparel, fabrics, and shoes are ap- 
parently placed with caution, and in the shoe trade, especially, some 
retailers comment that they are stocked up, and do not intend to buy 
to any extent over the remainder of the year. 


For the first time in months, the fuel situation gives promise of 
some relief, and a better car supply is reported at various mining 
points. The spot market is still abnormal, with a wide range to 
quotations, but conservative operators are looking for a gradual 
settling down to a basis somewhat above the average quotation of 
last Winter. This new average is likely to be about $4.50 to $5 for 
run of mine. 


ELMIRA.—While local conditions are fairly satisfactory, the 
feeling throughout this district is one of extreme caution. Labor 
is more plentiful, one of the largest plants here having, it is said, 
reduced its force of employees by several hundred, although all 
others are apparently fully employed. 





Southern States 


ST. LOUIS.—Retail business continues dull, as a result of the 
midsummer quietness, the vacation period, and an inclination of the 
buying public to hold off, in anticipation of further price recessions, 

Market buyers continue to visit the city in greater numbers than 
at any Fall season, but they have been careful and conservative, 
their commitments, on the whole, being considerably less than those 
for the corresponding period last year. Wholesale dry goods mer- 
chants report a satisfactory business, without many great recessions 
in prices, some of the lines showing a slight decline, while others 
are holding firm. The millinery buying season is at its height, with 
leading wholesale houses reporting a good Fall business at some- 
what reduced prices on all classes of merchandise. 

Shoe salesmen for leading manufacturers who left with their 
Spring lines a week or ten days ago are returning a volume of busi- 
ness considerably smaller than has been customary during the past 
few years, although they have hardly been in the field long enough 
to determine, very definitely, the trend of the buying of this class 
of merchandise. In general, however, the shoe trade has shown a 
decided slackening. With a large amount of returned goods on Fall 
shipments finding their way into the hands of jobbers, there is 
every evidence that there will be ample merchandise of this char- 
acter to meet any demands which may later develop. 

The women’s garment trade, manufacturing and jobbing, has 
shown some improvement in the way of orders placed, although the 
general opinion is that the outlook is uncertain. Manufacturers 
are buying raw materials cautiously. There is no labor trouble in 
this branch of industry, the supply being ample, and efficiency more 
evident than for some time past. 

The lumber market has improved somewhat, purchases by the 
railroads giving it a new impetus. Yellow pine and cypress have 
remained firm, but hardwoods are weak. Local building conditions 
have not been improved any by the settlement of the carpenters’ 
strike, operations being hindered by a strike of the teamsters 
handling sand, gravel, cement, ete. 

There has been a little better demand for flour, but, with orders 
confined to car lots, trade, on the whole, continues unsatisfactory, 
and will probably remain so until the wheat market becomes more 
settled. 

Collections have been quite slow for the past week or ten days, 
and many delinquent accounts are being placed for collections. 


BALTIMORE.—Retail distribution continues quiet, although 
many special inducements are being offered to stimulate trade, and 
to enable dealers to get rid of accumulated stocks. Decided reduc- 
tions are noted in the sales of various commodities, and there 
is a noticeable fall in prices of wearing apparel, especially, while 
foodstuffs have also joined in the readjustment. There has been a 
further decline in vegetable prices, particularly in tomatoes and 
cabbages, and those for fish and crabs have gone back to almost 
normal levels. 

Wholesale trade in some lines is taking on new life after @ 
period of quiet, there being a fair number of buyers in the market. 
Dry goods and millinery interests are more actively engaged now 
than for some time, although clothing is quiet, many employees of 
the local factories still being laid off. 

The outlook for bituminous coal is rather brighter, with the 
lowering of prices of this commodity at some of the mines, together 
with the improved condition of transportation. 
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LYNCHBURG.—In spite of the fact that business in many lines 


is slow, and that wholesalers report collections not wholly satis- 
factory, there is a general spirit of confidence. Conservatism con- 
tinues to be shown in the operations of buyers, particularly in dry 
goods, clothing, shoes, etc. A good many manufacturing plants 
are working short time, owing to a lack of demand for goods, and 
the tightening of the money market. 

Food prices have declined, but mainly in vegetables. Crop pros- 
pects are very encouraging. 


ATLANTA.—The volume of business with wholesale, jobbing, and 
manufacturing lines continues restricted through limited demand. 
Merchants are buying cautiously, purchasing only for actual needs, 
in anticipation of still lower prices. Retail business with depart- 
ment stores, and particularly dealers in clothing, shoes, and 
ready-to-wear, continues active, attributable to clearance sales of 
accumulated stocks, and reduction of prices to consumer. 

There is a steady demand for foodstuffs, with little change from 
the high prices prevailing for some time. General crop conditions 
continue favorable, both cotton and corn showing improvement, but 
recent heavy and continuous rains caused damage in some sections. 

There has been some decline in prices of building materials, par- 
ticuinrly lumber, with a decreased demand, and less activity in 
building. 

Collections are generally satisfactory for the season, several lines 
reporting some improvement. 


MEMPHIS.—With the continued absence of demand for the hold- 
ings of cotton, no, relief in the financial situation is in prospect. 
The new crop is faring moderately well, but its lateness has not 
been overcome, and the deterioration period is now starting. Slow 
collections persist. 

In retail lines, especially men’s wear, sales are more numerous 
than in several years, with moderate response. Opinions differ as 
to the effect of the higher freight and passenger rates. Reports in- 
dicate that labor conditions are improving slightly. Advices say 
that the supply on the farms is plentiful. Prospective fuel diffi- 
culties are giving some concern to industries, and prices have 
advanced already, but buying is being restricted by a hope that 
conditions will improve after a short time, and that prices will 
react. 





Western States 





CHICAGO.—Improvement in transportation has done much to 
clear the business situation this week. Deliveries of merchandise 
can now be made with reasonable promptness and both manufac- 
turers and wholesalers are catching up with belated orders, while the 
steel mills of the district have about cleared their yards of piled 
products. While the grain movement has not reached the flood 
prcportions which some expected, because of the large carryover and 
the oncoming new crops, it is large. Any restriction on shipments 
that exists is due more to light offerings in the country than to 
inadequate transportation facilities, for at least one of the largest 
western roads reports that it is in position to fill 100 per cent. 
of its orders for grain cars. The movement of coal from nearby 
bituminous fields has been resumed, and this has removed a cause 
of embarrassment to many industries. Supplies are enough for 
day-to-day demands, but the lack of reserves gives rise to some 
uneasiness. 

Retail business is very good for mid-August, and the seasonal 
sales continue to be well patronized. There is, however, an absence 
of the reckless buying that was common a few months ago, and the 
quest for offerings of merchandise at reduced prices is keener. 
Staple groceries show little, if any, recession. The season’s canned 
goods are 10 per cent. higher than last year, and there is still a 
strong demand for the fancy grades. Sugar is an exception, but 
the recent reduction in price of this article has disclosed the fact 
that consumers show no eagerness to take advantage of the lower 
quotations, a great many of them evidently having stocked up when 
they could buy but two pounds at a time, and paid 26c. to 30c. a 
pound for that dole. 

Wholesale business is ahead of that of this time last year, and 
record-breaking shipments are likely to continue at least until 
August 26, when the new rates go into effect. Labor is more plenti- 
ful than it has been for a long time. Slowing up of the automobile 
industry evidently has released a considerable number of men, and 
their shifting is most noticeable among the railroads and in the 
building trades. There are fewer country merchants in the city 
markets than has been the case for some weeks. Collections are a 
little behind those at the corresponding time last year. 


CLEVELAND.—Manufacturers of railway equipment report busi- 
hess active, as both steam roads and electric traction lines are buying 
freely, and this fact has relieved what might otherwise amount to a 
condition of complete stagnation in the steel industry, consequent 
upon the severe curtailment in automobile business. 

The transportation situation shows a steady tendency toward 
improvement, and coal is moving at a rate which promises well for 
the Winter season, although not quite up to prescribed schedules. 

Retailers still show a tendency to place no large orders for future 
delivery. Collections, generally, are better. 





CINCINNATI.—Conditions in most lines seem to be rather quiet, 
though wholesale and manufacturing jewelers are doing a good 
business, and the season has been satisfactory in millinery. There 


have been no reductions in prices in either line. Sales are well 
maintained with department stores. a 

While there have been no further price recessions in leather during 
the past month, there is very little demand, the disposition being 
to buy only for immediate wants. This condition naturally has an 
effect on the shoe manufacturer and jobber. Collections, in general, 
are fair. Clothing manufacturers are operating as extensively as 
last year, and thus far there has been practically no decline in 
prices of the finished article. Cancellations are few. Tailors-to- 
the-trade expect improvement within the next month. 


TOLEDO.—Department stores have had satisfactory sales, busi- 
ness being equal to that of a year ago. Clothing is moving rather 
slowly, even at reduced prices, and the same condition also applies 
to shoes. Manufacturers of cloaks and women’s suits report Fall 
buying rather slow, but cancellations have run only about 10 per 
cent., as against a much higher percentage in the clothing line. 

The manufacture of autos has slowed up a little, although fac- 
tories are still well employed. Tire jobbers are not finding as ready 
a market as business earlier in the year gave promise of. Money 
has not eased materially in this vicinity, resulting in inactivity in 
the building trades. Road construction now shows a marked in- 
crease, absorbing labor released from other sources, and probably 
accounting for, to some extent, the shortage in supplies of cement 
products. 


DETROIT.—tTrade continues somewhat restricted, and buying is 
mainly for immediate needs. The usual midsummer sales have 
cleared off a substantial amount of merchandise at a medium 
sacrifice, making place for Fall and Winter goods, but buying thus 
far has not been sufficiently active to fairly indicate Fall and 
Winter prospects. The continued tightness of money is one of the 
principal contributing factors to the retarding of commercial ex- 
pansion. 

Lumber and building materials continue high in price, and scarce, 
with resultant depression in building operations. Automobile pro- 
duction is in lessened volume, due to several causes, not the least 
of which is the prevailing financial condition. The fuel situ- 
ation, which is showing little improvement, has restricted produc- 
tion. Collections are fair. 


KANSAS CITY.—Money for building purposes is hard to get, 
and some classes of material are scarce. As a result, expansion in 
the way of new construction seems to be checked, and skilled struc- 
tural workers are not fully employed. There has been no revision 
of wages, however, and the scale here, especially for unskilled labor, 
is above the average prevalent in nearby centers. 

Consumers are spending their money with an increasing degree 
of caution, and business, generally, continues on a conservative 
basis. Some recent gain in volume of wholesale transactions has 
resulted from an attempt to get goods in”“advance of increased 
shipping rates, but car shortage necessarily limits this movement 
considerably. Collections are no better than fair. Crop conditions — 
are very good. 


LA CROSSE.—General business continues at fairly satisfactory, 
thonzh a conservative tendency in buying is noted. 

In many localities, timely rains have revived pastures and aided 
corn and potatoes, but more copious general rains are needed. The 
yield of farm produce will apparently be good, though wheat is 
hardly turning out as well as was anticipated. The potato crop in 
this section may be somewhat short, owing to the prolonged dry 
spell. 

Factories, generally, are running full time. Collections are hardly 
as satisfactory as formerly, possibly due, in part, to activity in the 
harvest fields. There is a steady demand for money at a high 
rate of interest. 


MINNEAPOLIS.—Wholesale trade is good for this season of the 
year, and retail business is holding up well. Manufacturers in most 
lines are busy, but still experience difficulty in securing material in 
sufficient quantities to fill orders for immediate delivery. Retail 
trade is holding up well, although sales at department stores fell 
off a little during the week. 

Building operations continue very light, and no improvement is 
likely in this direction as long as the prevailing high prices of mate- 
rial and labor exist. Collections are only fair, and some extensions 
are sought by country merchants, but improvement is expected when 
crops move. 








ST. PAUL.—Dealers are buying in small quantities to meet 
present requirements in dry goods, notions, footwear, men’s fur- 
nishings, clothing, etc. Mail orders and house sales compare fav- 
orably with those of a year ago, but orders from salesmen show a 
decrease. Shipments of Fall and Winter merchandise are being 
rushed. 

Retail trade is fair, and there is continued effort to reduce stocks. 
Groceries and foodstuffs are moving in large volume. The demand 
remains good in drugs, chemicals, and oils. Collections are fair. 


ST. JOSEPH.—Jobbers in hardware, dry goods, and hats report 
business as being a little above normal, while trade in shoes is 
quiet. In most lines, there is a tendency to restrict purchases, 
in expectation of lower prices. 

Retail trade is seasonably quiet, with groceries and provisions 
showing a slackening off from the demand of previous weeks. Crop 
conditions continue good, but a shortage of cars retards crop move- 
ments, this causing some money stringency. 
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Houses covering a large territory report collections very good, 
while those depending more or less on local trade report them as 
being slow. 


OMAHA.—Wholesalers report business improved slightly, but 
retailers still show a tendency to sell from stocks on hand as far as 
possible, rather than t&ke on new goods. Buying for the future has 
not been more than half what it was last year. That fact, coupled 
with the assurance that the returns from the crops of this section 
will be larger than ever before, gives wholesalers and manufacturers 
confidence that orders will begin to come in soon. 

Just now, collections from country accounts are disappointing. 
It is rather peculiar that this slackness is felt keenly in those lines 
supposed to represent necessities, such as wearing apparel of all 
kinds, groceries, etc., while hardware, furniture, and other lines of 
that class report business as quite satisfactory. 





Pacific States 





LOS ANGELES.—Midsummer dulness is not strongly reflected in 
retail trade conditions, but there has been a considerable difference 
in the volume of trade in different lines. Department store and 
shoe store sales have increased, while furniture shows a falling off. 
Clearance sales disclose a marked decline in prices of men’s cloth- 
ing, but this, perhaps, is not the measure of Fall prices. 

Building continues active, and every effort, consistent with the 
present high prices, is being made to overcome the shortage in homes 
before the increased demand of Fall and Winter sets in. For the 
first six months of this year, the building total was more than 
$24,000,000, and it is probable that all yearly records will be 
broken. There have been very few strikes or labor disturbances in 
recent months. 

Crude oil production in June was 8,187,248 barrels, ,against 8,- 
654,432 barrels in May. June shipments were 9,353,193 barrels, an 
increase of 191,123 barrels over May shipments. Stocks were re- 
duced in June by 1,165,945, being twice the shortage in May. The 
local gasoline famine was ended by importations from Oklahoma 
and Texas, followed by an advance in price of 2\4c. per gallon. 

Crop conditions are good, or fair, in nearly every branch of 
agriculture and horticulture, and the labor shortage has not as 
yet seriously hampered the gathering of the crops. High prices, 
especially for sugar, have somewhat interfered with the canning 
industry. Perishable products are moving forward fairly well. 
The total apricot pack shows a falling off compared with that of 
last year, but peaches show up better. It appears that neither 
jobbers nor retailers are buying future fruit in any great quantity. 

Grape prospects are flattering throughout the State, recent wea- 
ther conditions being very favorable. It is predicted that first 
shipments will be made a few days earlier than those of last 
year, which began August 27. 

California’s cotton acreage is 50 per cent. larger than that of last 
season, but is smaller than the April estimate. The Imperial Valley 
acreage is about 225,000, of which more than half is on the other 
side of the line. Riverside County has 25,000 acres, and the San 
Joaquin, Valley 23,000. Arizona cotton prospects improved 5 per 
cent. in July, being 85 per cent. of normal on July 25. 





PORTLAND.—Jobbing business has shown improvement, as a re- 
sult of the recent annual buyers’ week campaign. Over a thou- 
sand buyers from interior points registered at headquarters. The 
usual quiet midsummer conditions prevail in the retail trade. 

Lumber buyers, anticipating the freight rate increase, have pur- 
chased heavily, and the mills of western Oregon and western Wash- 
ington have booked the greatest volume of new business since the 
first week in April. Cars for loading lumber continue scarce, only 
about 50 per cent. of requirements being furnished. 

Associated mills produced 75,069,612 feet last week, and took on 
78,490,612 feet of new business and shipped 68,457,790 feet of old 
orders. New business for transcontinental rail delivery totaled 
1,792 cars, while rail shipments amounted to 1,486 cars. New 
cargo orders aggregated 16,503,702 feet in the coastwise trade, and 
5,974,939 teet for future export clearance. Cargo shipments for 
the week were 11,017,889 feet in the coastwise trade, and 8,825,757 
feet to foreign parts. 

For the first six months of 1920,+cargo shipments aggregated 


849,285,524 feet, a gain of 304,856,013 feet over those of the corre- 


sponding period last year. Lumber shipments to California during 
the half year totaled 498,649,446 feet, a gain of 122,757,735 feet 
over those of the same period of 1919. The increase in shipments 
was divided as follows: Oregon, 152,244,210 feet; Washington, 
127,709,078 feet; British Columbia, 24,902,725 feet. Shipments 
show substantial gains to Cuba, China, East Indies; Egypt, Fiji 
Islands, India, Japan, Manchuria, Mexico, the United Kingdom and 
the Continent, New Zealand, Australia, and the West Coast of 
South America and South Africa. A lessening of shipments is 
shown only tv the Atlantic Coast, Panama, and the East Coast of 
South America. 

There is a good demand for wheat at country points, but farmers 
have a bullish opinion of the market, and are slow sellers. Har- 
vesting is general, and the returns are, on the whole, satisfactory. 
With an estimated area of 693,000 acres, the Oregon Winter wheat 
crop is calculated at 16,500,000 bushels. The Spring acreage is 
328,000, and the crop is figured at 6,000,000 bushels, making a 


total yield of 22,500,000 bushels for the State. Oats improved 


during the past month, and a yield of 14,350,000 bushels is expected. 

Demand for wool is still lacking, and the only movement is in the 
nature of consignments. Livestock prices are again declining, with 
a rather free marketing of all classes of stock. 





Dominion of Canada 


MONTREAL.—tThere is no very noticeable recovery as yet from 
the midsummer quiet in wholesale trading. Dry goods travelers 
are preparing for the road again, and a number of them will make 
it their business to follow the annual Fall fairs at central towns, 
where they meet customers from interior points. A further quota 
of the larger western buyers has been noticed this week in the 
wholesale district, and very fair selections have been made in some 
cases. The Fall wholesale millinery openings are fixed for the 
30th inst., but, at the moment, business in this line is quiet. 

Grocery jobbers report the movement as of a rather dragging char- 
acter, and no marked changes are noted in prices. Sugar refiners 
still quote 24c. for standard granulated, but lots are said to have 
been offered by speculators at 21c. to 23c. The new pack of peas 
is now on the market, at prices about equal to those of last year. 
Quotations for new tomatoes and corn are still lacking. The very 
high price for California raisins is likely to induce considerable 
importations of Greek currants, at a figured cost of 16c. to 18c. 
Fine grade teas are firm, but medium to common are easy. 

The iron market is very firm. Domestic furnaces have little or 
nothing to offer, and ordinary foundry is quoted at from $56 to $57, 
Hardware travelers are mostly on vacation, but a fair movement is 
reported for the season. The scarcity of wire nails is unrelieved, 
and cut nails were advanced last week. 

Conditions in shoes and leather are as last indicated, and authori- 
ties prominent in the tanning line do not anticipate any improved 
demand within the next two months. Prices of medium and low- 
grade sole have been substantially reduced, but No. 1 jobbing sole 
is still steadily held at 68c. 

Collections, as a whole, are well maintained. 





TORONTO.—Owing to the severe heat which prevailed during the 
greater part of the week, business in wholesale circles was rather 
quiet. The downtown stores, however, report a good trade in sea- 
sonable goods, augmented to a great extent by tourists. 

Crop conditions throughout Ontario are fairly good. The har- 
vesting of Spring grains is now general, although a few farmers 
have not quite finished haying. Barley and oats are showing up 
well, both as to yield and quality of the grain. Spring wheat is 
not so good, on an average, although some good fields are spoken 
of. Grain men are generally optimistic over the western crop 
prospect. Much of the crop has already begun to move, but it is 
too early to venture an opinion as to what the prices will be. 

The outlook in the woolen and knit goods line is bright, in view 
of an order received from Roumania, amounting, in all, to about 
$9,000,000. 

Difficulty is still experienced in obtaining building materials, and, 
as a result, the housing problem is not relieved to any great extent. 
Collections are only fair. 


QUEBEC.—Retail trade in the centers has continuel quiet, and 
wholesale business in dry goods has been about as usual for the 
season. Marine work has slowed up materially, and one district 
plant has practically closed down. The local arsenal has also closed 
fo. a time, and some rumors are to the effect that a period of non- 
employment may exist for a short period, at least, in some other 
lines. 


WINNIPEG.—While in some lines of business a slight improve- 
ment is noted, the commercial situation, as a whole, is quiet. In 
lumbers and building materials of various kinds, the volume of 
trade has been fairly good, but some easing up is now noted. There 
is a very fair demand for shelf hardware and automobile supplies. 
In dry goods and clothing, business continues more or less quiet, 
but improvement is looked for in the near future. Boot and shoe 
trade is slow, and gives little hope of an early revival. 

In rural sections, the general outlook is promising, as in most 
districts the grain crop now under harvest is very satisfactory. A 
number of trains of harvesters have arrived from the East, and the 
help situation is not a serious one. 

Wholesalers continue to report collections only fair, while re 
tailers say payments are fairly good. 





The Procter & Gamble Company reports for the year ended on 
June 30 gross business of $188,800,668, against $193,392,000 in the 
last preceding year. Net earnings, after taxes, charges, etc., were 
$4,191,057, against $7,325,000. 

The Guaranty Trust Company has been appointed trustee under 
a trust agreement dated August 1, 1920, which provides for an 
authorized issue of $7,500,000 par value Columbia Graphophone 
Manufacturing Company five-year 8 per cent. gold notes, due 
August 1, 1925. 


A syndicate composed of Halsey, Stuart & Co., the First National 
Company of Detroit, and Aemilius Garvis of Toronto has purchased 
and is offering $1,250,000 of Province of Manitoba 6 per cent. bonds, 
due on August 16, 1925, and which they are offering at 92.85 and 
interest to yield 7% per cent. The bonds are a direct obligation of 
the province, 








~ «@ -—- re 424 %, FFD 


ua we pee | ee fe 6 Re Ae 6 oo ee. ee. 1 














ected. 
. the 
with 


from 
plers 
nake 
whs, 
uota 

the 
30Me 

the 


*har- 
iners 
have 
peas 
year. 
very 
rable 

18¢, 


le or 

$57, 
nt is 
ved, 


hori- 
oved 
low- 
sole 


y the 
ither 
§ea- 


har- 
mers 
£ up 
at is 
oken 
crop 
it is 


view 
ibout 


‘tent. 


yrove- 
+ 
ne of 
There 
plies. 
quiet, 

shoe 


most 
y. A 
d the 


le re 


-d on 
n the 
were 


under 
or an 
phone 
, due 


tional 
hased 
yonds, 
5 and 
ion of 








August 21, 1920] 


DUN’S REVIEW 


T 








> 3. = 


natalia 





Favorable Trend in Railroad Earnings.— The summary by 
the Interstate Commerce Commission of railroad earnings and ex- 
penses for June shows ‘a favorable trend in grand totals of business. 
Operating revenues were $480,949,347, of which $330,626,825 
came from freight, and $104,591,560 from passenger service. 
Operating expenses in the month were $464,965,539, of which $92,- 
811,482 were for maintenance of way and structures, $123,320,793 
for maintenance of equipment, and the percentage of operating ex- 
penses to operating revenues was 96.7, as against 83.5 for the same 
month in 1919. Net railway operating income was $15,616,328, war 
taxes were $3,469,499, and increased wage accruals $25,371,765. 
Taking the six months period ending with June 30 last, operating 
revenues were $2,661,257,293, and operating expenses were $2,494,- 
685,413, the percentage of operating expenses to operating revenues 
being 93.7, as compared with 88.6 for the corresponding period last 
ear. 
‘ War taxes for the six months ending June 30, 1920 were $11,554,- 
321 and wage increase accruals were $25,371,765; net income for 
the six months’ period was $13,664,120, compared with $154,930,506 
for the same period of the previous year. 





China’s Cotton Goods Trade Declines.— There is a falling 
off in the piece goods trade in China, according to a report froia 
United States Consul General George E. Anderson, at Hong Kong, to 
the Department of Commerce. Only the high exchange saved the 
trade in all lines from complete collapse. The total imports of 
piece goods of all classes were valued at $20,587,135, compared with 
e total of $34,996,426 in 1918. The chief loss was in heavy fancy 
cottons, including plain and black Italians, dyed, figured, and plain 
yoplins, umbrella cloth, plain and black venitians, and miscellaneous 
dyed and figured cotton goods. 

The United States furnished the colony with goods to the valu 
of $532,000, of which $300,000 was of canvas and duck, $174,000 
was of miscellaneous fancy goods, and about $44,000 of cotton 
prints. Japan’s trade fell off considerably, and reached a value of 
only about $1,150,000. The rest of the trade was almost wholly 
British. 

The course of the market during the whole year was very un- 
certain, stocks at all times were low, and dealers were anxious for 
supplies, but during most of the season there was a persistent feeling 
that lower prices could be looked for. Only after Shanghai and other 
Chinese markets accepted the reality, and met home prices, did 
Hong Kong dealers appreciate the position, and buy. The result was 
that the comparatively low prices of the Spring were lost, and they 
bought at higher levels, but were able to sell at a good profit, in 
spite of their backwardness. 





Increase in July Fire Losses.— Losses by fire in the United 
States and Canada during the month of July, as compiled from the 
daily records of The Journal of Commerce, reached the total of 
$25,120,600, or approximately 25 per cent. larger than for the same 
month last year, when the figures were $20,198,600. The July record 
brings the total fire waste for the seven months of 1920 up to the 
unusually heavy sum of $1389,655,500, or an increase of over $38,- 
000,000 over the same months last year. 

The heavy fire losses of July apparently are largely due to the 
increased valuation of all property. This feature is continually in 
evidence from the fact that many fire outbreaks which at first in- 
dicate a small or moderate damage frequently upon investigation 
develop into serious loss entirely due to the higher current valuation 
of the property damaged or destroyed. This phase of the situation 
is further exemplified in the study of our usual classification of fires 
as to their destructiveness. It will be seen that the number of fires 
charged with loss ranging between $10,000 and $20,000 is relatively 
less than the outbreaks which result in much heavier damages. This 
is probably due to the fact that once the outbreak of fire gets suffi- 
cient headway to cause any real material damage, the loss with 
present high valuations of property is almost sure to run beyond 
$20,000. During July there were 256 fires which resulted in esti- 
mated property damage of $10,000 or over in each instance. 





Commercial Failures This Week 


Commercial failures this week in the United States number 152 
against 155 last week, 152 the preceding week, and 104 the corre- 
sponding week last year. Failures in Canada this week number 23 
against 14 last week, 21 the preceding week, and 7 last year. 
Below are given failures reported this week, the two preceding 
weeks and for the corresponding week last year, the total for each 
Section and the number where liabilities are $5,000 or more: 








Aug. 19, 1920]| Aug. 12, 1920|| Aug. 5, 1920 || Aug. 21, 1919 
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East e*teeeeer 33 65 29 53 42 65 13 34 
-~t eecccece 16 31 14 43 6 30 3 25 
P MEE é0ee0de 16 35 24 42 19 32 14 32 
eacific ...... 6 21 9 17 9 25 2 13 



































i Miseseccsl T2 152 76 155 76 152 32 104 
Canada .....| 12 23 3 14 2 21 2 7 





MONEY MARKET FIRMNESS CONTINUES 


Call Rates Advance to 9 Per Cent., as a Result of 
Government Withdrawals from Banks 


(CALL money loaned this week at from 6 to 9 per cent., 

with the renewal rate holding at 7 per cent. practically 
throughout. The advance to the higher figure was largely 
the result of government withdrawals. Time money con- 
tinued to be quoted nominally at 8% to 9 per cent., but no 
offerings were made at these figures. Renewals of expiring 
loans were effected occasionally at 9 per cent., but no new 
funds made their appearance. Commercial paper was still 
quoted at 8 per cent., with country banks the best buyers. 
Exceptionally good paper was in some demand, locally, but 
only in small amounts. Gold to a total of $2,200,000 arrived 
from Europe, consigned to local bankers, and an additional 
$2,500,000 was reported en route to them. Gold amounting 
to $100,000 was withdrawn from the Sub-Treasury for 
shipment to Cuba. The financial representative of France 
in this city was in conference with local bankers this week 
regarding the liquidation of the French Government’s share 
of the $500,000,000 Anglo-French loan, but particulars 
could not be gone into because the French representative 
was still awaiting advices from the French Treasury. In 
this connection, it was reported that a consignment of gold 
from the Far East might be expected to play a part in the 
settlement of the loan, but nothing definite with regard to 
the transaction became known. The Treasury announced 
that the recent 6 per cent. certificates offered for subscrip- 
tion were oversubscribed by $50,000,000. 











Money Conditions Elsewhere 





Boston.—The money market is dull, with call loans made at 8 
per cent. Time funds are from 7 to 8 per cent., but not often under 
7% per cent., and then only for the very best security. 


PHILADELPHIA.—The money market is fairly active as regards the 
movement of commercial paper, though local banks are largely loaned 
up. Rates are quieter at 6 per cent. for call and time money, and 
7 to 7% per cent. for choice commercial paper. 


St. Lours.—The demand for money has been very large. Time 
loans are made at 7 to 7% per cent., while commercial paper is at 
8 per cent. 





Cuicaco.—The latest Federal Reserve Bank statement is the best 
since March 19, and the third successive statement to show improve- 
ment, although the gain is slight. The financial situation is better, 
but the effect is more noticeable in a feeling of reassurance as to 
the conditions of the next few months than in rates, which are 
unchanged at 8 to 844 per cent. for commercial paper, and 7 to 7% 
per cent. for other forms of accommodation. Savings deposits, which 
wefe about stationary during July, again show a good increase. 


CINCINNATI.—There has been no change in the local money 
situation, the rate for all classes of loans ranging from 7 per cent. 
up. Money is in good demand, and the volume of business trans- 
acted is holding up well. Conditions in the stock market are quiet. 


MINNEAPOLIS.—The rate for all classes of loans in the local money 
market is 7% per cent. Choice commercial paper is discounted at 
7% to 8 per cent. The demand for money at current rates is very 
strong. 





The United States Treasury on August 13 purchased $500,000 of 
farm loan bonds, with accrued interest of $16,440, making total 
for this fiscal year to date $8,227,275. 





Foreign Exchange Rates Tend Downward 





The foreign exchange market was steady until about midweek, 
when rates eased off sharply, demand sterling falling from an early 
high point of 3.64% to 3.6014, while cables receded from 3.654% to 
3.6114. French francs declined from 7.32% to 7.11% for demand, 
and from 7.33% to 7.12% for cables. Swiss francs fell from 16,66 
to 16.58 for demand, and from 16.72 to 16.63 for cables, while Bel- 
gian francs yielded from 7.81 to 7.62 for demand, and from 7.82 to 
7.63 for cables. Italian lire declined from 4.92% to 4.74 for demand, 
and from 4.93 to 4.75 for cables. Spanish pesetas sold from 15.13 
down to 15.05 for demand, and from 15.15 to 15.10 for cables. 
German marks were especially weak, declining from 2.16 and 2.18 
to below 2 cents, the lowest rates reached since May 10. Scandi- 
navian rates were quoted as follows: Copenhagen, from 15.15 to 
14.95, and from 15.25 to 15.05; Stockholm, from 20.60 and 20.70 to 
20.50 and 20.60; Christiania, from 15.20 and 15.30 to 14.95 and 
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15.05: the first two rates in each for demand, and the others 
for cable remittances. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. tF ri. 
Sterling, checks... 3.64 8.63% 3.63% 3.61% 8.58 3.60 
Sterling, cables... 3. $7 8.644% 3.64% 3.621%, 8,58% 3.60% 
Paris, checks..... Te 7.29 7.29 7.19 04 (12 
Paris, cables..... 7. 35 7.30 7.30 7.20 7.06 7.15 
Berlin, checks.... 2.15 2.13 2.11 2.05 1.94 1.98 
Berlin, cables.... 2.16 2.14 2.12 2.06 1.95 1,99 
twerp, checks.. 7.80 7.76 7.79 7.75 7.60 7.60 
Antwerp, cables... 7.82 7.78 7.80 7.76 7.67 7.62 
Lire, checks...... 4.98 4.96 4,89 4.75 4.59 4.65 
Lire, cables ...... 4.99 4.97 4,90 4.76 4.60 4.64 
Swiss, checks..... 16.68 16.57 16.66 16.59 16.54 16.56 
Swiss, cables..... 16.7 16.63 22 16.65 16.60 16.62 
Guilders, checks... 33% 33% 33 33 3256 32% 
Guilders, cables .. 3314 3314 33% 33% 2% 32% 
Pesetas, checks... 15.10 15.10 15.10 15,10 15.00 15.05 
Pesetas, cables... 15.15 15.15 15.15 15 15.05 15.07 
Denmark, checks.. 15,20 15.20 15.15 14.90 14,85 14.7! 
Denmark, ~~ ay oe 15.25 15.25 15.20 14.95 14,90 14,80 
Sweden, checks. 20.65 20.65 20.65 20.65 20.40 20.40 
Sweden, cables. 20.70 20.70 20.70 20.70 20.45 20.45 
Norway, checks. 15.20 15.20 15.20 15.00 14.85 14,75 
Norway, cables. 15.25 15.25 15.25 15.05 14.90 14.80 


+ Noon prices. 

Thursday’s rates for New York funds in Montreal $135.62 pre- 
mium per $1,000; Montreal funds in New York, $119.42 discount 
per $1,000. 





Local Bank Surplus Further Increased.— Further strength- 
ening of the local banking position was disclosed in last Saturday’s 
report of the Clearing House institutions, an increase of about 
$3,400,000 in actual surplus reserve raising the amount held in 
excess of legal requirements to $18,575,730. This compares with a 
surplus of slightly more than $53,000,000 a year ago. The state- 
ment of actual condition follows: 














Aug. 14, 1920. Aug. 16, 1919. 

Loans, discounts, etc........... $5.112,510,000 $5,011,836,000 
Net demand deposits co eewsrveves *4,017,344,000 4,059,292 ,000 
Se ee Ns 5 cso oe e bce 00% 259,378,000 206,008,000 
I is 5s bees ehnew ae © 34.918.000 35,868,000 
Vault cash, Fed. Res. members.... 788,391,000 94,381,000 
Reserve in Fed. Res. Banks....... 534,466,000 569,408,000 
Res. in State Bks. and Trust Cos.. 7,931,000 10,361,000 
Res. in State Bks. and Tr. Cos., dep. 8 ,090,000 11.698.000 
Aggregate reserve............. $550,947,000 $591,467 ,000 
Be eee 532,371,280 538,371,290 
I: ae dire ck web Me eee es > $18,575,730 $53,095,710 





*United States deposits deducted, $34,807,000. 


as reserve. 


+ Not counted 





An increase of nearly $12,000,000 in savings bank deposits in 
New Hampshire for the year ended on June 50 is disclosed in the 
annual report of the State Bank Commission. Total deposits are 
$142,294,910. The increase was the largest in the history of the 
State. There was an increase of 20,600 in the number of depositors. 





Continued Decrease in Bank Clearings 





The continued hesitation in business, with further yielding of 
commodity prices in various quarters, again finds reflection in this 
week’s statistics of bank clearings, which aggregate $7,115,539,609 
at twenty-one leading centers in the United States. This total con- 
trasts with about $7,000,000,000 last week, and is 1.6 per cent. less 
than the $7,234,502,524 reported a year ago. The decrease from 
the figures of the latter period is wholly due to the falling off at 
New York City, where the week’s clearings of $4,097,569,694 are 
6.5 per cent. under those of this time in 1919, while an increase of 
5.8 per cent. appears at points outside the metropolis, $3,017,969,915 
comparing with $2,852,953,279. The cities showing smaller totals 
than in 1919 are Chicago, St. Louis, Kansas City, Omaha and 
Seattle, but sizable gains are disclosed at Buffalo, Pittsburgh, Louis- 
ville, Cleveland, Detroit, Minneapolis and Los Angeles. 

Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 

Week, Wee Per Week, Per 
Aug. 19, 1920 Aug. 21, i919 Cent. Aug. 22,1918 Cent. 
$354, 112,315 $3: 36,204,369+ 5.3 $299,652,451+ 18.2 

16°925°132 36.130.362 + 29.9 21,897,810 +114.3 

472,799,057 431.014.593+ 9.7 420.038.350 + 12.6 

3, 25 130.221,330+4 25.3 149.617,738 + 16.1 

95,094,053 

55,983,419 : 


28.6 10.219 
60,000,000 


92.479,729 + 2.8 75,.475,382+ 26.0 
54,217,288+ 3.3 37.581,461 49.0 
15,482,924 + 85.( 20, 912, 658 37.0 
50,772,265 


























28,000,000 30,539,110 * 18,885,112 sees 

606,954,117 614,137,727 — he 524.608 t+ 15.7 

66,996,110 59,550.092+ 12.9 58.817,178 13.9 

148 078,245 109,022.118+ 31.2 90,401,634 + 58.3 

ee eeeeee 105,648.693 + 38.8 79,285,308 + 85.0 

,570, 262 41,872,.292+ 87.6 30,067,108 + 161.3 

163° O76,5% 165,319.572— 1.4 155,173.145 + 5.1 

165.953 574 266.283,568 — 37.7 199,885,441— 17.0 

54,151,288 65.108,185— 16.8 52,722,000+ 2.7 

79,986,000 46,783,000 + 71.0 30,974,000 +158.2 

168,500,000 160,385,699+ 5.1 118,530,.308+ 42,2 

39,293,015 41,980,3653— _ 6.4 36.977,030+ 6.3 

BES $3,017.969,915 $2.852,953.279 + 5.8$2,457.647.125+ 22.8 

New York... 4,097,569,694 4,381,549,245 -— 6.5 8,264.260,206 4+ 25.5 

Total all.... $7,115,539,609$7,234,502,524 —- 1.6$5,721,907,331 + 24.4 
Average daily: 

Aug. to date $1,196,959,000 $1,257,808,000 — 4.8 $938,735,000 27.5 

aa esdcadc 1,28 es 155,000 1,299.856,9000 — 0.8 969,807,000 32.9 

iP ees bab 1,330 »822,000 1,009 930,000 +31.8 973,761,000 + 36.7 

Be stisexeo 1,380, 407,000 1, °155, 200, '000 +19.5 920, 600,000 + 49.9 
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PIG IRON PRICES RISE AGAIN 


Effect of Railroad Freight Rate Increases Becoming 
Apparent—tTransportation Improves 








TMPROVEMENT is noted in the transportation situation, 

particularly in the fuel service, and considerable ton- 
nages are moving to tidewater and the lake districts. In 
the Connellsville coking region, the car supply for certain 
days has actually exceeded requirements, the drawback of 
short labor now being mentioned as a difficulty in enlarging 
the output. From other angles, the betterment is not so 
pronounced, and while finished steel products are moving 
more freely, there remains a heavy accumulation to reduce 
before normal conditions may be approached. The average 
on output is probably about 80 per cent. of capacity, un- 
filled tonnages showing a moderate gain for last month, 
but current business is rated at about actual production, 

As had been estimated, the advance in freight rates increases pig 
iron costs at least $2 per ton, and a gain equal to this, and better, 
has developed in recent transactions. Basic has reached $48.50 
and $49, Valley, leading Bessemer by a slight margin. All grades of 
iron reflect firmness, and $50, Valley, is indicated in some quarters, 
Heavy and semi-finished steel descriptions are somewhat easier, but, 
as a rule, finished products are firm, premiums still obtaining above 
the quotations held by the larger producers, for delivery at con- 
venience. For export, independent makers are quoting tin plate 
at $12 per box for 100-pound cokes. Requirements in wire products 


and nails have been lately better served, shipments being made with 
more regularity. 


Iron and Steel Prices 
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1918. 3 3 $ $ $ $ t s zt 3 
Jan. 2.. $4.25 33.00 37.25 32.75 47.50 60.50 57.00 2.90 3.50 3.00 3.26 
April 3.. 34.25 32.00 36.15 32.75 47.50 650.50 57.00 2.90 3.50 3.00 3.26 
June 25.. 34.40 32.00 36.60 33.40 47.50 61.30 57.00 2.90 8.60 8.00 8.25 
Oct. 1.. $8.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 8.00 3.26 
1919. 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 8.56 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 $.00 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.66 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.66 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.66 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 652.00 2.35 $3.25 2.46 2.66 
Aug. 6.. 29.60 25.75 29.35 27.15 $38.50 42.650 62.00 2.35 3.25 2.45 2.66 
Aug. 26.. 29.60 25.75 29.85 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.66 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 62.00 2.385 3.25 2.45 3.60 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 653.60 2.60 3.50 2.45 2.66 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 68.00 32.75 3.60 2.45 2.66 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 69.00 60.00 2.75 4.50 2.45 2.66 
Feb. 3.. 44.35 40.00 42.40 41.40 62.50 59.10 60.900 3.00 4.50 2.70 3.50 
Mar 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 300 8.60 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.26 38.76 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 8.10 8.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 8.76 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 





Other Iron and Steel Markets 





PHILADELPHIA.—On the whole, operations at iron and steel plants 
show improvement, largely because of betterment in the transporta- 
tion situation. Prices are generally firm, and furnaces do not appear 
desirous of selling on extended terms. An increased inquiry is 
noted in about all lines, and it is expected that much new bustness 
will develop in the near future. 


Cuicaco.—The steel mills of the district have recovered from the 
setback due to the Illinois-Indiana coal strike, and are again operat- 
ing at about 80 per cent. of capacity. Because of the urgent demand 
for products, they did not wait to accumulate any reserves, but are 
again running on a hand-to-mouth fuel basis. The five furnaces 
banked by the chief corporation subsidiary when the strike was on 
have been blown in. There is a better supply of cars, and the mill 
yards are again free of semi-finished materials. Pressure from rail- 
roads for maintenance materials is the greatest ever known. Most 
of the roads are rushing work of this kind, evidently to get as much 
as possible in before September 1, when the government guarantee 
expires. Pig iron is more active, and strong. 


CINCINNATI.—Conditions in the local pig iron market continue 
sutisfactory, and railway transportation shows some improvement. 
A number of orders for immediate shipment, to cover requirements 
for the balance of this year, have been received, and orders for 
the first and second quarters of next year have been booked. Some 
furnaces are willing to take contracts for the first quarter of 1921 
at current prices, though an advance may result, from the highe? 
freight rates. 
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HIDE PRICES STILL YIELDING 


Further Recessions In Practically All Varieties— 
Considerable Activity in Goatskins 








[HE situation in all varieties of hides continues dull and 

depressed, and the market this week has shown even 
less activity, if possible, than heretofore. In Chicago packer 
hides, some moderate-sized sales have been made of branded 
descriptions, including one lot of 3,000 early May salting 
heavy Texas steers at 25c., and another lot of 4,000 May- 
June-July butt brands at 23c. The latter transaction is 
considered more in line with the general market, and some 
interests believe that the sale of heavy Texas at 25c. was 
an earlier transaction which was not reported until after 
the 23c. butt brand sale was effected. Total business in 
the River Plate market in frigorifico hides aggregated 
around a quarter of a million hides for the period of a 
fortnight, but this week no further transactions of conse- 
quence have been reported. Prices, however, continue to be 
held on the basis of the recent advance up to around $53 
to $53.50, Argentine gold, per 100 kilos for both steers and 
cows. 

Domestic country hides have shown even greater weakness of late 
than heretofore. With practically no demand other than occasional 
purchases from tanners who need a car or so to keep their tanneri-s 
in partial operation, dealers are unable to effect business unless 
they are willing to accept such low rates as to tempt buyers. As 
au instance of this, a sale was recently reported in Boston of 15,000 
southwestern extremes at the low price of 14c. Desirable section 
northern hides are quotable around 17c. for extremes and 16c. for 
buffs, on the basis of offerings made by holders, but most buyers who 
are willing to operate at all bid at least le. under these figures. 

Foreign dry hides continue weak. Following some previous small 
sales of common varieties on a basis of 27c. for Bogotas and Orinvo- 
cos, buyers withdrew at this price, and reduced their limits to 25c. 
On Wednesday, about 8,000 of these hides sold at 25c. Some ad- 
vices from Buenos Ayres report considerable weakness in that 
market, and conditions ruling in other primary markets, such as 
China, Java, India, etc., are entirely nominal. 

Despite the very extensive decline in calfskins, the market for 
these fails to show any resiliency, and late sales have been at still 
further reductions. Chicago city’s have sold down to 27%c., with 
bids for more at not over 25c., and later sales of Chicago City’s 
were effected at 25c. New York City green skins have again been 
reduced 2c., making the price for these to butchers 30c. per pound 
for No. 1’s. At one time last Fall, New. York butchers were paid 
$1.20 per pound. 

Considerable activity has developed in the goatskin market, with 
extensive sales for shipment, principally of India skins, but the 
prices made were extremely low. It is estimated that total sales 
this week of goatskins from points of origin have aggregated around 
helf a million skins, with one lot of Patnas moved at $11.50 per 
dozen. Some other sales of Patnas, however, are said to have been 
made at as low as $10. Business has also been reported effected 
in Amritsar goat down to $11 to $12 per dozen for 1,200 pound skins. 

Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Country No.1 

j Native Branded Buff No. 1 Calf- 

Week Endin Steers Cows Hides Steers skin 

July > |S ae 20 18% 16% 16 18% 
mee .6=6 OM, 1018..... 29 22 21 24 30 
Dec. 28, 1918..... 29 22 20% 2314 34 
oe 2099. .... 38 31 23 25 50 
Jan. 2, 1920..... 38 31 23 25 50 
mm ~@ 1090..... 40 32 30 32 50 
meee 6 6, 29280..... 39 31 20 25 35 
Ape. 2, 1920..... 35 30 25 27 50 
May 7, 1920..... 36 31 20 25 35 
June 4, 1920..... 35 31 16 23 25 
July’ 2, 1920..... 30 28 17 20 25 
mn: -e. 1080..... 29 24 16 19 20 
Aug. 13, 1920..... 28 24 16 19 20 
Aug. 20, 1920..... 28 22 16 19 20 





Prices of Leather Remain Unestablished 





The situation in all kinds of leather continues to drag along in a 
dull and nominal way, with business very small in volume, and 
prices unestablished and practically unquotable on all lines. Re- 
ports in the shoe trade are to the effect that conditions prevailing 
with manufacturers of the finer grades of footwear are slightly im- 
proved, as some of the department stores have placed a few orders. 
One large Chicago concern lately ordered 1,000 pairs of women’s 
Shoes here, which is said to be the first order received from this 
concern in about six months, and some other department houses are 
operating in a half-hearted sort of way. General trade in shoes, 
however, is flat, and it is the opinion in some well-informed tanning 
circles that the leather and shoe business will continue without 
Sustained activity for the balance of the year. Shoe orders for 
Spring are not expected before December or January, and some 
interests contend that unless the surplus stocks of low shoes are 








reduced considerably, a good many of these goods will be carried 
over into next year. 

Sole leather continues dull and nominal, and prices are practically 
unquotable. Some small sales are effected at fairly close to asking 
prices, but when it comes to any sizable business, considerable re- 
ductions are made, asa rule. On dry hide overweight hemlock sides, 
various tanners are offering to sell at 48c., 49c. and 50c. for No. 1’s, 
but it is a question as to what prices would be made on large lots. 
Another sale of dry hide hemlock reject bends is reported to have 
been made by a large local tanner. This sale is said to consist of 
middleweights to an out-of-town buyer at 38c., involving 5,000 to 
10,000, and the price is the same as was reported made on a lot of 
2,000 lightweights to a local operator. 

Offal is maintained in price somewhat better than bends, backs, 
or sides, and there is a fair demand for choice oak back shoulders, 
with sandal manufacturers and army shoe contractors taking ‘fair 
quantities of these. Some very choice single oak shoulders are held 
up to as high as 60c., but some good shoulders have sold at from 
50c. to 55c., and poor stock is proportionately lower. Oak heads 
continue very much neglected, and are hard to quote. Hemlock 
bellies are listed at from 15c. to 17c. for good stock, and choice oak 
bellies are held up to as high as 36c., but sell at all kinds of prices 
under this figure, as to quality. 

Upper leather continues generally neglected and weak, with no 
established prices. Some sales of 5 to 25-dozen lots of colored calf 
are made at prices ranging from 60c. up to 80c. for top grades, but 
it is a question as to what prices tanners might make on sizable 
lines. Black calf generally ranges in the better grades at from 5c. 
to 10c. under colors. Some tanners are quoting colored sides at 
fully as high prices as some others are willing to sell calf, and some 
reports from Boston are to the effect that there is some improve- 
ment in the demand for chrome sides, with well-made leather quoted 
at a range of from 40c. to 55c., although many prices made on chrome 
sides are under this. Manufacturers in the Middle West are buying 
more leather at present than those located in the East. 





Marked Decrease in Leather Exports 


The marked decrease in leather exports from the United States 
was strikingly illustrated in the official statistics for June, placing 
the total value of the shipments abroad for that month, exclusive 
of finished leather belting, at $8,199,897, as compared with $12,196,- 
584 ior May, this year. This is the largest decline recorded since 
the situation in foreign exchange became a factor in limiting ex- 
ports, and the returns for July and August are being awaited by the 
tanning industry with especial interest. 

The Tanners’ Council lately issued a bulletin regarding leather 
exports, in which it is stated that about 21 per cent. of the foreign 
shipments of patent leather went to Australia, about 20 per cent. to 
France, 18 per cent. to England, and 12 per cent. to Italy. Of the 
exports of sole leather, about 43 per cent. went to Great Britain, 
about 21 per cent. to Japan, 9 per cent. to Switzerland, and 5 per 
cent. to Cuba. Glazed kid shipments represented about 35 per cent. 
to England, about 7 per cent. to Sweden, and 6 per cent. each to 
France and Canada. The June exports of leather belting were 
largest to Japan, which country took 23 per cent., and 13 per cent. 
went to Cuba, 11 per cent. to Norway, and 5 per cent. each to 
Sweden and France. The exports of glove leather were almost ex- 
clusively to Canada, which is usually the case, while England took 
16 per cent. of calf and kip, Denmark 13 per cent., Brazil 11 per 
cent., Sweden, Portugal, and Italy each 7 per cent., and Greece 6 
per cent. Of the grain and finished splits exported, 32 per cent. 
went to England, 20 per cent. to Cuba, 10 per cent. to Canada, 9 
per cent. to Portugal, and 6 per cent. to Belgium. Scotland took 74 
per cent. of the wax and rough splits, and Canada 14 per cent. 
Shipments of carriage, automobile, and upholstery leather repre- 
sented 40 per cent. to Italy, 11 per cent. to Japan, 8 per cent. to 
Guatemala, and 5 per cent. to Argentina. 

The June exportd of leather included 1,149,680 pounds of sole, 
valued at $615,753; also 2,417,888 square feet of goat and kid upper 
leather, valued at $1,548,603 ; patent leather, 2,658,285 square feet, 
valued at $2,207,823; grain and finished splits, 1,237,230 square 
feet, valued at $543,101; wax and rough splits, 226,554 pounds, 
valued at $125,632; calf and kip, 1,577,523 square feet, valued at 
$1,292,094; carriage, automobile, and upholstery leather, $28,780; 
glove leather, $290,377; belting leather, 6,307 pounds, valued at 
$5,635; leather belting, 219,251 pounds, valued at $439,823; all 
other upper leather, $981,535; all other leather, $560,564. 








Restricted Operations at Footwear Plants.— Conditions 
throughout the footwear market continue extremely quiet, with 
little or no improvement witnessed in New England centers, and 
most factories are working under restricted schedules. New York 
and Rochester manufacturers of women’s fine shoes have been in 
receipt of slightly more orders of late, principally from department 
stores in various parts of the country which have been obliged to 
replenish in a limited way broken assortments of sizes, etc., on Fall 
shoes. Such orders as have been placed, however, have been very 
conservative, and an order from a large department store in Chicago, 
the first to be received from this house in nearly six months in the 
local trade, was for only 1,000 pairs. Wholesalers and retailers in 
all sections report trade as very quiet, and it is still evident that 
they have fairly large supplies on hand which they prefer to ma- 
terially reduce before placing additional contracts. 
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DRY GOODS BECOMING STEADIER 


Evidences of Liquidation, However, Are Apparent 
in Nearly All Divisions of Trade 








HE demand in dry goods jobbing channels has mani- 
fested a slightly steadier tone, most of the incoming 
retailers being disposed to order small lots for early ship- 
ment, with expectations of again being in the markets in the 
near future. Buyers are anticipating lower prices later on, 
and are not inclined to do more than take in the merchan- 
dise they have on order, and purchase their filling-in goods 
very carefully. 

Evidences of liquidation are apparent in nearly all divi- 
sions. Prices on many gray cloths and yarns have fallen 
to lower levels through offerings from second hands, and 
mills are also inclined to meet buyers’ ideas of lower prices, 
a little more freely. It has been announced that prices for 
Spring woolens and worsteds will not be made until after 
Labor Day, and it is now thought that recovery in buying 
will not be very general before then. 

There are many signs of resistance to price declines, due 
to the unwillingness of merchants to mark off losses on 
their stocks, and also owing, in part, to the hope that re- 
covery will be as sudden as it was after the dulness that 
followed the armistice. Production continues to fall off. 
Curtailment will reach a high level in the northern and 
eastern sections in the next few weeks, as many mills are 
planning to close for an extended period for vacation pur- 
poses. 

Foreign trade is undergoing a marked change. Ex- 
porters are looking for lower prices, and higher cost of ex- 
change is bothering many of the South American countries, 
where congestion of merchandise at the customs ports is 
formidable. Imports continue large on old orders, but new 
business is very light. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 
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Week Ending: 
July 31, 1914.. 8 30 91% 6 51%, 8 6% 3% 
Nov. 8, 1918. .20% 75 6-28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919. .29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920. .30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920. .29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920. .30 1.00 40 26% 21 32 27% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920. .28 90 40 25% 23 30 27% 28 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
Aug. 13, 1920. .25 90 35 18% 23 28 27% 15% 
Aug. 20, 1920. .25 90 35 18% 23 28 27% 15% 





Staple Textile Markets Appreciably Lower 





The decline in prices of fine combed yarn goods in second hand 
trading has been very sharp of late. Colored cottons are also begin- 
ning to weaken, following the appreciable reductions in prices of 
some leading tickings. Sheetings for bag manufacturing purposes 
have sold at second hands below a basis of 60c. a pound in some 
instances, and several numbers of print cloths are now obtainable 
below the government basis current in 1918. Converters continue 
to press finished goods for sale at substantial concessions, and are 
not getting much new business for Spring. The finishing plants 
are running very light, converters being unwilling to put new goods 
into work until they can discern positive improvement in the de- 
mand for finished fabrics. 

In the wool goods trade, a few of the smaller concerns are making 
new prices for Spring, and are showing their new lines. This is 
being done to encourage regular customers who use spécial fabrics. 
Manufacturers’ ideas of prices for the new season are about 20 
per cent. lower. Some of the large dress goods mills are closed en- 
tirely, while others plan to close for a three weeks’ period. The 
Strple mills have less business than those making very fine and 
costly fabrics. 

Strong efforts are being made by silk merchants to re-establish a 
basis of value, and some trading is being done on special cloths of 
well-known quality. Generally speaking, however, the silk industry 
continues to make slow and difficult progress. The same thing is 
true of knit goods, particularly in underwear for the Spring season. 


Agents do not expect to name new prices before next month, and are 
not hopeful of much new business. The yarn markets are easing 
perceptibly, and to that extent knitters are being aided toward 
naming lower prices for late future deliveries. 





Notes of Dry Goods Markets 





Fall River reported sales of only 30,000 pieces of print cloths last 
week. Curtailment is steadily increasing in that city and in New 
Bedford. 

Knitting yarns have dropped to a basis of 60c. a pound for 10s 
southern frame cones. 

A well-known worsted goods manufacturer stated during the 
week that a reduction of at least 20 per cent. would be noted when 
new Spring prices are named. 

Prices on many unbranded goods have declined, but leading 
brands are being held steady by agents. 

Deferred deliveries of goods due to auto supply manufacturers 
and tire manufacturers have grown to very formidable proportions, 

Sales of 4-yard 37 inch 48x48 sheetings for the bag manufacturing 
trade were made during the week on a basis of 14%c. a yard, while 
bids were made for 39-inch 68-72 print cloths for October-December 
delivery at 15c. a yard. 

Some fine hard twisted voiles in the gray have fallen in price 
from 48c. to 19c. a yard in the past three months. 

A cotton fabric finisher estimates that about 50 per cent. of the 
machinery is idle, owing to poor business conditions. 





Resistance to High Clothing Prices.— The leading manufac- 
turers of fabrics for men’s wear have announced that opening prices 
for Spring will be deferred until after Labor Day. When named, 
the prices will be lower. One manufacturer has stated that a re- 
duction of at least 20 per cent. will be made on the prices of 
standard fabrics. 

Clothing manufacturers are still insisting that there will be no 
reductions in prices of men’s wear for Fall. This has brought about 
a condition where popular interest is aroused, and where retailers 
dare not order goods in normal quantities. The retailers have seen 
enough of price resistance in the Spring and Summer seasons to 
convince them that they cannot sell normal quantities of clothing 
on the high price levels made necessary by the prices passed on to 
them by the wholesale clothing firms. 

At the present time, the actual costs of making clothing are ab- 
normally high. A recent report issued by one clothier shows that 
wages were advanced more in the clothing trade than in any other 
lines of textiles. So long as it was possible to pass the costs of all 
the wage demands along to consumers, manufacturers of clothing 
made little resistance, and they are now confronted with the prob- 
lem of reducing their costs to levels at which consumers will take 
the manufactured goods. 





Boston.—In wool, there has been a small-lot business, and most 
dealers see no improvement in the market. With so many mills 
shut down, consumption is, of course, comparatively moderate. 
Western consignments of new clip are quite liberal, and owners are 
disposed to hasten the movement as much as possible, owing to 
possible delays, and freight advances to come. 





Exports of Domestic Cotton Decline.— Cotton consumed 
during July amounted to 525,405 bales of lint and 37,703 bales of 
linters, the Census Bureau announced last Saturday. Consumption 
in July, 1919, was 510,328 bales of lint and 22,368 of linters. 

Cotton on hand July 31 in consuming establishments was 1,356,- 
777 bales of lint and 274,741 of linters, compared with 1,303,418 of 
lint and 266,539 of linters so held a year ago, and in public storage 
and at compresses, 2,056,212 bales of lint and 382,514 of linters, 
compared with 2,208,367 of lint and 227,358 of linters so held a 
year ago. 

Imports during July amounted to 28,988 bales, compared with 
19,403 a year previous. Exports totaled 211,841 bales, including 
3,475 bales of linters, compared with 528,902 bales, including 1,879 
of iinters, in July, 1919. 

Cotton spindles active during July numbered 34,666,842, com- 
pared with 34,171,690 in July, last year. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by month in recent years, a 
follows: 








‘ Domestic 

Consumption. oo Exports————" 
Month: 1920. 1919. 1918 1920. 1919. 1918. 
Jan. ..... 591,725 556,883 528,947 929,671 658,143 462, 
Feb...... 616,594 433,295 510,084 640,820 449,523 359,774 
Mar...... 75.704 483,486 571,448 794,460 504.230 311,681 
Apr. 567,839 475.875 644,125 552.283 412.867 217,802 
May 541,0 487,934 575,862 368,104 444,718 292,041 
June 555.521 474,830 515,828 241,450 693.879 273,302 
July 525,405 510,328 541,457 211,841 528,902 8,877 
Ne a) eis 02,5386 584,914 ....... 473,872 287.450 
Sept. .... ....... 491,818 489,962 ....... 286,694 336,875 
Oct. ..... ceoccee 605,844 440,854 ....... 852.281 883.900 
TOO ic ccce .cvctcce ME. WIIIED - cccccse SE 003 











350, 
Dec. ..... ...-... 611,585 472,041 ......, 876,852 588,487 
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COTTON PRICES MOVE DOWNWARD 


Recovery Follows Early Depression, But Renewed 
Decline Develops—Spot Quotation Lower 











W ITH an exceptionally quiet demand, and large offerings 

from many sources, pronounced depression and un- 
certainty prevailed at the opening of the cotton market 
this week, and prices declined until a net loss of from 60 to 
130 points was recorded. Although the principal bearish 
factor was the unsettled political situation in Europe, other 
features of almost equal importance were the weakness 
and indifferent demand for spots, conflicting advices from 
Liverpool regarding the outlook for the British cotton 
trade, adverse reports from domestic merchandising chan- 
nels, the tightness of money, and the reaction in the sec- 
urities markets. On Tuesday, in response to improved 
European advices, reports of continued excessive precipi- 
tation over a large portion of the belt, stronger Liverpool 
cables, and profit-taking by the shorts, a better feeling 
developed, and a considerable part of the early loss was 
recovered. Those bearishly inclined, however, called atten- 
tion to the decline in domestic consumption and the con- 
traction in exports, as disclosed in the latest official statis- 
tics, and pressure against the market was resumed in the 
late trading, when the active options broke an additional 
$5 to $6 a bale. At the same time, the local spot quotation 
fell 175 points to 34.25c. This represents a decline of 


$26 a bale from the price prevailing when August opened. 
Daily closing quotations of cotton futures in the New York 
market follow : 


Sat. Mon. Tues. Wed Thurs. +Fri 

EES EE 30.94 29.65 29.58 28.75 27.86 27.58 
ee 30.00 28.67 28.62 28.00 26.96 26.65 
MEE cocesccce 29.02 28.03 27.95 27.22 26.25 25.98 
March ....... sess 28.60 27.82 27.65 27.00 26.10 25.70 

+ Noon prices. 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. (Fri. 
New York, cents....... 37.50 36.50 36.00 SS - 8498. <sécia 
Baltimore, cents....... 37.50 37.50 36.50 35.00 33.00 33.00 
New Orleans, cents..... 85.00 34.50 34.00 33.25 $82.50 32.50 
vannah, cents........ 35.00 35.00 35.00 eedee 35.00 35.00 
Galveston, cents........ 5.00 34.50 34,50 33.50 33.00 33.00 
Memphis, cents........ 37.00 36.50 36,00 35.50 35.00 35.00 
Norfolk, cents......... 38.50 eeees 38.50 otecs.. canta aeees 
Augusta, cents......... 36.00 386.00 35.25 eccve 34.00 34.00 
Houston, cents......... 35.00 34.25 33.50 32.50 31.50 31.50 
Little Rock, cents...... Ft iar 35.00 85.00 34.00 34.00 
St. Louis, cents...... se 37.00 36.50 36.50 86.50 386.50 36.50 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follows: 


Abroad and Week’s 
In U. S. Afloat Total Decrease 
Beicrbece ce 1,525,698 1,251,388 2,777,086 120.014 
1919.. 1,776,163 1,267,018 3,043,181 82,252 
Ga be oe cc 1,513,351 333.000 1,846,351 87,792 
Pa 750,662 609,000 1,359,662 30,541 


From the opening of the crop year on August 1 to August 13, 
according to statistics compiled by The Financial Chronicle, 149,341 
bales of cotton came into sight, against 197,473 bales last year. 
Takings by Northern spinners for the crop year to August 13 were 
74,563 bales, compared with 73,354 bales last year. Last week’s 
exports to Great Britain and the Continent were 40,670 bales, 
against 71,140 bales a year ago. 





Unfavorable Week for Cotton Crops.— The Government is- 
sued its weekly report on cotton conditions, in part, as follows: 

The week averaged warmer than normal in the eastern part of the 
cotton belt, slightly cooler in the central portion, and much cooler 
than normal in Western districts. 

The sunshine was inadequate in nearly all parts of the South. 
There was frequent moderate to heavy rainfall, with excessive 
amounts in a few places. The result was a very unfavorable week 
for cotton in all but a few north central districts. 

Cotton deteriorated over large areas, except from northern Arkan- 
Sas eastward, and in those parts of Texas where the rainfall was 
light. Shedding and insect damage increased, and there were com- 
plaints of rank growth at the expense of fruit, although it was fruit- 
ing very well in a few places. Boll rot was reported from Oklahoma 
and Texas, due to the excessive moisture, low temperature and lack 
of sunshine. The weather favored the opening of the bolls in 
Florida, but they opened slowly in the south central part of the belt. 

Picking made satisfactory progress in lower coast counties of 
Texas, but was delayed elsewhere in that State. Picking was begun 
‘2 extreme southern Alabama and Mississippi. Notwithstanding the 
unfavorable week, cotton continues in good to excellent condition 
in Texas and Oklahoma ; good to very good condition in North Caro- 
lina and Tennessee, and fairly satisfactory in South Carolina and 


Northern Arkansas, but was generally poor in Florida and Southern 
Arkansas, 







DECLINE IN WHEAT RESISTED 


Sharp Break at Outset Followed by Temporary 
Rally—Less Firmness in Corn 


PTION quotations for wheat declined sharply on Mon- 
day, owing largely to a disappointing foreign demand, 
but short covering and some buying for long account soon 
checked the downward movement. Subsequently, ex- 
porters were reported to be bidding for wheat, and the 
market developed a considerably firmer tone, while better 
cash markets and the continuance of light receipts were 
also supporting factors. Political developments in Europe 
were construed by many interests as foreshadowing an 
active foreign demand for this country’s grain, and some 
farmers were said to be holding their wheat for higher 
prices. Inadequate transportation facilities with which to 
move the crop is still a cause of complaint, and is regarded 
as another bullish factor. Not a few traders, however, are 
disposed to take a bearish view of the situation, pointing to 
the large carryover from last season, and to the practical 
certainty that good crops will be harvested in this country 
and in Canada. The week’s price movements in corn were 
largely governed by the action of wheat, although on Wed- 
nesday the coarser cereal declined on reports of rains in 
Kansas and Nebraska, where they were needed. 


Daily closing quotations of wheat options in the Chicago market 
follow : 








Sat. Mon, Tues, Wed, Thurs. *Fri. 
DORs vecnses 2.38 2.36% 2.38% 2.39 2.37 2.36 
March e+. 2.414% 2.3% 2.4014 2.40% 2.39 2.38 
Daily closing quotations of corn options in the Chicago market 
follow : 
Sat. Mon. Tues. Wed. Thurs. *¥Fri. 
CS nceeenks 1.485. 1.45% 1.48% 1.45 1.40% 1.40% 
Es caetcones 1.24% 1.23 1.25 1.22% 1.20% 1.20% 
Daily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mon. Tues. Wed. Thurs. *Fri. 
Sept. ........ 70 68 % 68% 68 67% 67 5s 
Dec. osaceede ° 69 68436 69 6814 67% 67 5g 


Noon prices. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for Jast year: 














——— Wheat —~ Flour. - Corn —, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Weel ccceedée 1,575,000 939,000 10,000 300,000 eceeoes 
Saturday ..... 1,296,000 440,000 23,000 297,000 onceue 
Monday ...... 2,034,000 2.190,000 35,000 309,000 ge oe ee 
Tuesday ...... 1,316,000 137,000 13,000 274,00 ai dani 
Wednesday ... 1,352,000 1,518,000 2,000 255,000 16,000 
Thursday ..... 1,248,000 97,000 18,000 272,0 name en 
Total ...... 8,821,000 5,721,800 101,000 1,707,000 16,006 
Last year.....16,584,000 3,060.000 496,000 1,735,000 15,000 





Chicago Grain and Provision Markets 








Cu1caco.—Light export demand and weaker markets Northwest, 
which were thought to forecast a heavier movement of new grain, 
were depressing influences in the wheat market early in the week. 
Foreign buyers, who were eager for the grain on the bulge of last 
week, paying the best premiums of the season, 19c. to 21c. over 
December for the No. 1 and 2 grades of hard Winter, and 18c. to 
19c. for the red, have shown less disposition to bid recently. It 
does not take much demand to raise prices materially, for the margin 
of excess suppTies is not great. The movement for the season has 
been disappointing, receipts at primary markets since July 1 being 
49,615,000 bushels, against 78,360,000 bushels last year. Chicago 
has had only about one-third as much wheat as last year, and 
Kansas City only about half. Primary receipts last week were 
9,404,000 bushels, against 10,282,000 bushels the previous week, and 
13,317,000 bushels last year. Shipments were 6,806,000 bushels, 
against 5,189,000 bushels the previous week, and 9,021,000 bushels 
last year. 

Corn has acted in sympathy with wheat, and is still somewhat 
under the influence of the bearish government crop report. Cash 
premiums have been high—19c. to 20c. over September for yellow— 
but this fact has not had much effect in checking the selling pressure. 
The shipping demand is moderate, and réceipts are light. Primary 
receipts last, week were 1,822,000 bushels, against 2,603,000 bushels 
the previous Week, and 996,000 bushels last year. Shipments were 
1,816,000 bushels, against 2,051,000 bushels the previous week, and 
1,052,000 bushels last year. 

Oats have been heavy most of the time, with only limited buying 
support and enough hedging sales to satisfy the bulk of the buyers. 
There has been some demand for cash oats by a cereal concern that 
was out of the market for some time. September has been relatively 
weak, because of pressure from a big elevator interest, which has 
bought the December against these sales. The spread between these 
months was narrowed about %c. Some requests for offers from 
the seaboard have appeared in the market. Primary receipts last 
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week were 5,210,000 bushels, against 3,855,000 bushels the previous 
week, and 4,320,000 bushels last year. Shipments were 2,471,000 
bushels, against 2,071,000 bushels the previous week, and 3,732,000 
bushels last year. 

Export business in lard and hams is larger. The British are said 
to have bought 5,000,000 pounds of hams and the same quantity of 
lard, but this has had little market effect, and trade has been light. 
Selling of October lard by cash houses has had a weakening in- 
fluence on the market. Shipments of lard and meats last week were 
15,675,000 pounds, against 17,285,000 pounds the previous week, 
and 24,666,000 pounds last year. Packing at Chicago since March 1 
aggregates 2,584,000 hogs, or 948,000 less than last year. 

The week's visible supply figures show: for wheat, an increase 
of 1,119,000 bushels to -a total of 20,653,000 bushels, against 39,- 
846,000 bushels last year; for corn, a decrease of 982,000 bushels 
to a total of 4,705,000 bushels, against 1,476,000 bushels last year ; 
for oats, an increase of 446,000 bushels to a total of 4,086,00D 
bushels, against 10,321,000 bushels last year. 

Chicago stocks of wheat are 1,120,000 bushels, against 923,000 
bushels last week, and 6,572,000 bushels last year; of corn, 1,326,- 
000 bushels, against 2,217,000 bushels last week, and 327,000 bushels 
last year; of oats, 1,424,000 bushels, against 1,139,000 bushels last 


week, and 5,820,000 bushels last year. 





Time of World’s Wheat Harvesting.— Under the conditions 
prevailing before the world war, according to the United States 
Department of Agriculture, 35 per cent. of the world’s wheat crop 
was harvested in July, 25 per cent. in August, 15 per cent. in June, 
7 per cent. in April, 5 per cent. in January, 4 per cent. in May, 3 
per cent. each in March and December, 2 per cent. in September, 1 
per cent. in February, and much less than 1 per cent. eaeh in October 
and November. 

The wheat harvest of the world may be regarded as beginning in 
December in South America, Australia, New Zealand, and South 
Africa, continuing through January and substantially ending in 
February. India then begins and increases in Activity through 
March and April. In April, harvesting operations begin in such 
countries as Persia, Asia Minor, and Mexico. In May, activity is 
lessened, for then the Indian harvest has been about completed, and 
the harvest season is crossing the Mediterranean from north Africa 
to southern Europe, where harvests do not become general until 
June. 

Late in May, the harvest of the United States begins. In June, 
July and August, about 75 per cent. of the world’s crop is harvested, 
the season progressing steadily northward during these months. By 
September, harvest operations are nearly completed, Scotland, north- 
ern Russia, and Siberia, the United States, and Canada having a 
little left over from August. Very little harvesting of wheat is 
done in October and November. 





Commodity Price Readjustment Extended.— While f1 u c- 
tuations were confined within a somewhat narrower range the 
course of prices in the wholesale markets this week continued toward 
a lower level, there being 45 declines in the quotations received by 
Dtn’s REVIEW, as against 24 advances. The grain markets again 
occupied the most important position, a disappointing demand from 
abroad, together with favorable crop reports, having a depressing 
effect on all cereals, and wheat, corn, oats, rye, and barley yielded 
to more or less extent. In live meats, easier conditions prevailed 
in beef and sheep, largely because of moderate consumptive demands, 
but hogs strengthened somewhat. Provisions moved irregularly, but 
as a whole, were inclined to give way. Receipts of dairy products 
were only slightly in excess of requirements, and, with all surplus 
of desirable quality readily absorbed for storage purposes, prices of 
butter and eggs showed some improvement. Quotations of pra«- 
tically all iron and steel products are sustained, and advances have 
been named in some instances; but disquieting advices regarding 
conditions in merchandising channels continue to dominate the 
cotton goods markets, and the prevailing tone is still easy. Senti- 
ment in hides and leather remains reactionary, whereas a better 
feeling seems to be developing in rubber and silk. 





New Japanese Tariff Announced.— According to a 
from the American Embassy at Tokio, a revised tariff law is to go 
into effect in Japan on August 29. The following articles are to be 
placed on the free list on that date: 

“xplosives, machinery, and essential supplies for mining coal and 
gold; machinery for use in iron and steel plants with an annual 
capacity exceeding 35,000 tons, and seeds. 

Goods stored in bonded warehouses before August 29 will be sub- 
ject to the old rates of duty. Mineral oil with a specific gravity not 
exceeding 0.875 is to be dutiable at 0.15 yen per ten gallons, instead 
of 0.96 yen. 





Since the first of the year, securities listed by oil companies on 
the Stock Exchange aggregate $515,615,126, or 46 per cent. of the 
total stocks of all industrial companies listed in the last six months. 
Out of a total of ninety-seven industrial stock listings, nineteen 
were oil companies. One-half of the companies made original 
listings. 


cable - 


IRREGULARITY IN STOCK MARKET 


Prices Fall to New Low Levels in Some Instances, 
but Partial Recovery Follows 


HE stock market was heavy in tone during most of this 
week’s trading, with selling pressure appearing occa- 
sionally and forcing prices in some instances to new low 
levels for the year. The selling was not of such a general 








character as in preceding weeks, centering rather in those’ 


issues which have been the speculative favorites. Despite 
the wide swing in prices of a few issues, the market, as a 
whole, was narrow. Although the political news from 
abroad improved as the week progressed, its effect was, for 
a time, more than offset by the continued strain on credit, 
as reflected in higher rates for money. The heaviest sell- 
ing of the week appeared coincident with the marking up 
of calling funds to 8 per cent. While the rate advanced 
later to 9 per cent., the market was steadier in tone than 
at the preceding lower call money quotation. Such liqui- 
dation as appeared was the natural result of the cumulative 
decline in prices, each new low level forcing some long hold. 
ers of stocks to market their shares. Although the recent 
advances in freight rates allowed the railroads by the Inter- 
state Commerce Commission was expected to prove bene- 
ficial to the equipment shares, those issues were most 
pressed for sale. The sugar shares were offered down 
sharply, and the steel and rubber stocks were also leaders 
during the decline. 

The bond market drifted lower, each day’s trading bringing the 
average of prices down slightly from that of the preceding one, 
The high rates for money continued as a deterrent influence on the 
mortgage market. While there was a fairly good investment in- 
quiry, the latter was mostly confined to the higher interest-bearing 
coupons. The Liberty paper was only moderately active, and prices 
moved irregularly. Some cf the foreign government paper was heavy 
in tone, with new low prices for the year recorded by them. A local 
banking syndicate offered at par an issue of $25,000,000 New York 
Central 10-year 7 per cent. bonds, the major part of which will be 
used for the retirement of the company’s 6 per cent. note issue which 
matures September 15. 

The daily average closing quotations of sixty railway, ten in- 


dustrial and five traction and gas stocks are appended: 


Last Year Aug. 13, Sat. Mon. Tues. Wed. Thurs. *Fri, 

a 2 65.30 61.82 61.76 61.92 62.09 62.10 62.22 62.26 

Ind. .. 96.94 80.76 80.66 80.35 79.81 79.60 80.01 80.07 

G.&T. 66.25 49.77 49.95 50.35 50.25 49.90 49.90 49.93 
* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Stock s————— Shares———__ Bonds——-—-—_, 











Week Ending cc a - Bo 
Aug. 20, 1920 This Week. Last Year. This Week. Last Year. 
ee) : Per erre $3,673,000 + cc epee 
Monday ...... 290,000 $1,092,400 8,226,000 $14,135.000 
Tuesday ...... 446,900 1,096,200 9,064,000 11,378,000 
Wednesday ... 336,500 996,500 7,241,000 9,935,000 
Thursday ..... 332,500 1,207,600 10,017,000 10,888,000 
Friday ....... $278,100 773,200 $3,620,000 10,404,000 
Total .....-. $1,812,700 $5,165,900 $41,841,000 $56,740,000 


t Sales to Noon. 7f Holiday. 





Bank of England Gains Gold.— The Bank of England reported 
on Thursday an increase for the week in gold coin and bullion hold 
ings of £13,924. Proportion of reserve to liabilities is now 12.52 
per cent., against 11.41 last week, 10.20 August 5, 12.20 July 29, 
and 12.74 July 22. The highest percentage thus far in 1920 was 
23.49 in the week ending March 18; lowest, 8.49 on July 2. Highest 
percentage in 1919 was 24.20 on August 14; lowest, 9.25 on Decem 


ber 31. The detailed report follows: 

1920. 1919. 1918. 
RN te Ba es ee oe ig £123,085,485 £88,268,686 £68,664,009 
POD sp tccavaceveteve 16,687,000 27,217,910 30,366,098 
Notes reserved ......... 15,136,000 25,136,170 29,719,030 
Reserve to liab., per cent. 12% 23 17 
ac a ow Melee 124,845,000 79,500,770 56,748,580 
Public deposits ......... 16,113,000 23,397,012 33,697,898 
Other deposits ......... 117,133,000 95,219,451 135,996,495 
Government securities 58,509,000 26,418,356 58,422,014 
Other securities ........ 76,116,000 83,014,743 98,950,731 


The more important items in the Bank of England statement at 
this date in the past few years, compare as follows: 


Other 
Gold. Reserve. Securities. 
tee ae £123,085,485 £16.687,000  £76,116,000 . 
NG i's 5 Sick bs ako ae 88,268,686 27,217,910 83,014,748 
es i he ag ar 68,664,678 30,366,098 98,950,781 
| PRATT RS EER et 57,.146,.914  32.669.125 100,889,240 
RRM ees ata Eee 54,152,640 40,060,519 89,081, 
67,300,766 53,947,511 142,13 





The New York Stock Exchange has admitted to list Steel Trane 
port Trading, Equitable Trust interim receipts for Americal 


ordinary. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
New York, unless otherwise 5 


This Week Last Year 


Minimum Prices at 
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BANKING NEWS 
EASTERN Sapir he 
CONNECTICUT, Hartford. The People’s 





Bank and Trust Co. has been organized with 
a capital of $100,000. 

New JERSEY, Hoboken.—First National 
Bank. Meeting of stockholders called for 
September 2, to vote on proposal to increase 
the capital from $220,000 to $500,000, and of 
its surplus from $440,000 to $500,000. 

New JERSEY, Ocean City.—First National 
Bank. Capital increased to $100,000. 

NEw York, Buffalo.—Broadway National 
Bank. Capital increased from $200,000 to 
$300,000. 

New YorK, Ellenburg. 
lenburg. Capital $50,000. 


State Bank of EIl- 
Organization cer- 





tificate filed for examination with the State 
Banking Department. 
New YorkK, Lowville.-—Lewis County Trust 


Co. Capital stock increased to $200,000. 

New YorkK, New York City.—National Park 
Bank. Capital increased to $7,500,000. 

NEw York, Niagara Falls.—Hydro National 
Bank. Capital $200,000. Applied for charter. 

New York, South Fallsburg.—South Falls- 
burg National Bank. Capital $75,000. Char- 
ter granted. Jacob M. Beck, president; A. B. 
Rosenstraus, cashier. 

PENNSYLVANIA, Frac ‘irst National 
Bank. Capital increased to $60,000. 

PENNSYLVANIA, Grove City.—First National 











Bank. Capital increased to $150,000. 
PENNSYLVANIA, Jerome. — First National 
Bank. Capital $25,000. Applied for charter. 


PENNSYLVANIA, Williamsport. — Lycoming 
National Bank. Capital increased to $200,000. 


SOUTHERN. 
OKLAHOMA, Ada.—Merchants & Planters’ 
National Bank. Capital increased to $100,000. 
OKLAHOMA, Ravia.—First National Bank. 
Capital $25,000. Applied for charter. 


TEXAS, Bandera.— First National Bank. 
Capital $25,000. Charter granted. W. J. 
Davenport, president; A. Meadowa, cashier. 


Succeeds the private bank of W. J. Davenport, 
Meadowa, Texas. 
VIRGINIA, Coeburn.—First 
Capital increased to $100,000. 
VIRGINIA, Suffolk.—The National Bank of 
Suffolk has increased its capital from $140,000 
to $500,000. 


WESTERN. 

ILLINOIS, Worden.—Wall National Bank. 
Title changed to the First National Bank of 
Worden. 

INDIANA, Richmond.—First National Bank. 
Capital increased to $150,000. 

KANSAS, Collyer.— First National Bank. 
Capital $50,000. Applied for charter. Suc- 
ceeds Collyer State Bank. 

KANSAS, Hanover. — First National Bank. 
Capital $25,000. Charter granted. E. W. 
Thiele, president; T. W. Snodgrass, cashier. 

MICHIGAN, Blissfield.—First National Bank. 
Capital $60,000. Charter granted. John D. 
Heinrich, president ; Otto H. Johnson, cashier. 

MINNESOTA, Duluth. — Minnesota National 


National Bank. 


Bank. Capital $600,000. Charter granted. 
B. M. Peyton, president ; J. M. Peyton, cashier. 

MINNESOTA, Warroad. — First National 
Bank. Capital $25,000. Charter granted. 


Paul Marschalk, president ; Amed Soderstrom, 
cashier. Conversion of the State Bank of 
Warroad. 

NEBRASKA, Minatare. 
Capital $25,000. Applied for charter. 
version of the Minatare Bank. 

Oun10, Zanesville-—The Zanesville Bank and 
Trust Co., with a capital of $150,000, began 
business on August 1. EB. F. O’Neal, presi- 
dent; O. W. Wendell, vice-president; C. E. 
Zimmer, 2nd vice-president; J. H. Garrett, 
cashier. 

SoutH DaKxoTa, Emery.—Security National 
Bank. Capital $25,000. Charter granted. 
J. J. Hofer, president; A. A. Mettler, cashier. 

WISCONSIN, Amherst.—First National Bank. 
Capital $30,000. Applied for charter. 

WISCONSIN, Sheboygan.—Security National 
Bank. Capital increased from $250,000 to 
$500,000. 

WISCONSIN, Stanley.—First National Bank. 
Capital $25,000. Applied for charter. 


First National Bank. 
Con- 








INVESTMENTS 


Dividend Declarations 


RAILROADS 


Name and Rate. 
A, T & S Fe, 1% q... 
Balt & Ohio pf, 2... 
Boston & M pf, 2..c..cee- 
Buff & Susq, 1% q....... 
Can Pacific, 2% q........ ; 
Can Pacific pt, 3 B.ccccocse Oct. 
Cent Ark Ry & L pf, 1% q Sept. 
Cleve & Pitts reg gtd,1% q Sept. 
Cleve & Pitts sp gtd, 1 q.. Sept. 


ee. Sept. 
Sept. 


yn roa 


Del & Hudson, 2% q...... Sept. 20 
Till Central, 1% G.cccccecs Sept. 1 
North Penn, $1 @.......-. Aug. 25 
Pennsylvania, 1% q....... Aug. 31 
P & W Va pf, 1% q...... Aug. 31 
Poe AOR BE Bec ccses Sept. 1 
So Pacific, 1% G..cccccces Oct 1 
Union Pacific, 2% q...... Oct 1 
Union Pacific pf, 2 s...... Oct 1 
TRACTIONS 
< fof st se perry Sept. 1 
Detroit United, 2 q....... Sept. 1 
El Paso Elec, 2% q...... Sept. 15 
Fr & South, $4.50 q...... Oct 1 
Phila Co 5% pf, 2% S8...... Sept. 1 
2d & 3d Sts errs $3 q Oct. 1 
W Penn R pf, 1% q..... . Sept. 15 
MISCELLANEOUS 

Acme T Ist pf, 1% q..... Sept. 1 
Ad Rumely pf, 1% q..... Oct. 1 
Am DBE S&S Fe BBs ccccce -. Aug. 31 
Am BS @& F, 2 sp..... --- Aug. 31 
Am Chicle pf, 1% q..... - Oct. 1 
Am Druggists, 40c........ Sept. 15 
RR: Se. SB Bi cécaevacdcosse Sept. 1 
Am H&L pf, 1% q...... Oct 1 
Am Linseed, 75c q....... Sept. 15 
Am Linseed pf, 1% q..... Oct 1 
Am Locomo, 1% q........ Sept. 30 
Am Locomo pf, 1% q..... Sept. 30 
Am Pwr @& Ex, 1 Geccccces Sept. 1 
Am Radiator, $1 q....... Sept. 30 
Am Roll Mill, 25 stk...... Nov 1 
Am Sm & Ref, 1q........ Sept. 15 
Am Sm & Ref pf, 1% q.. Sept. 1 
Am-Sum T pf, 3% S8...... Sept. 1 
Am Tobacco, 3 q..... oo 1 
Am Tobacco, Class B, "3. Sept. 1 
Am Tobacco pf, 1% q..... Oct 1 
Armour Leather, 30c...... Sept. 1 
Assoc Dry Gds ist pf, 1%q Sept. 1 
Assoc Dry Gds “ pf, 1%q Sept. 1 
AOIRGeO TUE. Wi Ge cccveses Sept. 15 
At Sugar Ref, o% q ,ewks ae 1 
At Sugar Ref pf, 1% o.+: Oe 1 
At Sugar Ref pf, 28 acc.. Sept. 1 
Atlas Powder, 3 q........ Sept. 10 
Atlas Powder, 5 stk...... Sept. 10 
A W Glass pf, 3% s...... Sept. 1 
Beth Steel, 1% q.... Oct 1 
Beth Steel, Class B, 1% ‘a. Oct 1 
Beth Steel 7% pf, 1% q... Oct 1 
Beth Steel 8% pf, 2 q..... Oct. 1 
Borden Co pf, 1% q...... Sept. 1 
Borden Co pf, 1% q...... Dec. 15 
Br-Am Chem, 2%....ccece Aug. 25 
preAm Crem, 8 StH. .ccce Aug. 25 
Br-Am Chem pf, 2....... Aug. 25 
BreAm Tob, 6 Bk. ..cevcse Sept. 30 
Brooklyn Edison, 2 q..... Sept. 1 
Brown Shoe, 1% q..... Sept. 1 
Buckeye P L, $2 q........ Sept. 15 
Cae a ee ne weceee Oct 9 
Caracas Sugar, $1..... seve ae ae 
Cerro de Pasco, $1 q...... Sept. 1 
Cities Service, % m....... Sept. 1 
Cit S&S, Bk Sh, 436 M...cer Sept. 1 
Cities Service, 1% stk.... Sept. 1 
Cities Service pf, %*% m . Sept. 1 
Cities Service pf ‘“‘B, ie va m Sept. 1 
Col Graph, 25c q....... see See 1 
Col Graph, 1-20 stk...... Oct 1 
Col Graph pf, 1% q...... Oct 1 
Con Cigar pf, 1% q...... Sept. 1 
Consol Gas, 1% q........ Sept. 15 
Cont Mot pf, 1% q... - Oct. 15 
Cos & Co pf, 1% G..ccece Sept. 1 
Cramp & Sons, 150 stk... Sept. 10 
Crescent P L, 75c q..... . Sept. 15 
Crucible Stl, 14 2-7 stk.... Aug. 31 
Cub-Am Sug pf, 1% q.... Sept. 30 
Dec & Cohn pf, 1% q.. Sept. 1 
Deere & Co pf, 1% lea Sept. 1 
Det I & S pf, 1% q...... Oct. 15 
Diamond Match, 2 q...... . Sept 15 
Dominion Oil, 1 m........ Sept. 1 
Eastman Kodak, 2% q.... Oct. 1 
Eastman Kodak, 2% ex... Oct 1 
Eastman Kodak, 5 ex..... Sept. 1 
Elec Inv pf, 1% q....... Aug. 21 
Elec Stor Bat com and pf, 

D Mises cdnccehes+se00s0% Oct. 1 
Erie Ltg pf, 1% e Vatéobe Oct 1 
POG. Wee Bee Ste Ge cvsveve Sept. 1 
Gen Asphalt pf, 1% q.... Sept. 1 
Fam Players, $2 qg.....e«.<. Oct. 1 
Gen Chemical, 2 q.......-. Sept. 1 
Gillette S R, $2.50 q...... Sept. 1 
Goodrich Co, $1.50 q...... Nov. 15 
Goodrich Co pf, 1% q.... Oct 1 
Guantan Sugar, 50c q..... Sept. 30 
Guantan Sugar, 50c ex.... Sept. 30 
Harb-W Ref, 1% q...... - Sept. 1 
Harb-W Ref pf, 1% q.... Oct. 19 
Hartman Corp, 1% q..... Sept. 1 
Hupp Motor pf, 1% wre: Oct 1 
Indian Ref, 5 q........ - Sept. 15 
Indian Ref pf, 1% bane Sept. 15 





Books 
Close. 


*July 
*July 
*Aug. 
Sept. 
Aug. 
Aug. 
*Aug. 
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| order that they may receive their dividend presi 






Name and Rate. Payable. Close, 


Inland Steel, 75c q....... Sept. 1 ug. 16 
Int Cot Mills, $1.50 q..... Sept. 1 Aug. 1§ 
Int Cot Mills pf, 1% q... Sept. 1 Aug. 1§ 
Int Harvester, 12% stk... Sept. 15 Aug. 2 
Int Harvester pf, 1% q... Sept. 1 Aug. 19 
ts OF WY Bite B Gews ascdece Sept. 1 Aug. 

I. of W Mill, 25 sp........ Sept. 1 Aug. 21 
L of W Mill pf, 1% q..... Sept. 1 Aug. 24 
-anston Mono, 1% q. - Aug. 31 Aug, % 
Lee Rubber, 50c q........ Sept. 1 Aug. 4 
Liggett & Myers com, A 

Ona BD. S Ge wcesccccccass Sept. 1 Aug. 1§ 
Lig & Myers, 3 q......ee- Sept. 1 Aug. 1§ 
Lig & Myers, Class B, 3q — 1 Aug. 1 
Lindsay Light, 2.......... Aug. 31 July 
Man Shirt, 43%c q....... Sept. 1 Aug. % 
Manati Sugar, 2% q...... Sept. 1 *Aug. 7 
Martin-Parry, 50c q...... Sept. 1 *Aug. ff 
Merrimack Mfg, 2 q..... . Sept. 1 July 2% 
Merrimack Mfg pf, 2%... Sept. 1 July % 
Mid States Oil, 40c m.. Oct. 1 Sept. 19 
Minn Sugar, 2% q....e.e- Sept. 1 Aug. if 
Minn Sugar pf, 1% q..... Sept. 1 Aug. 1§ 
Mol Plow ist pf, 1% q.. Sept. 1 Aug. 1f 
Mol Plow 2d pf, 1% q.... Sept. 1 Aug. 1 
Nat Acme, 87%c q......-. Sept. 1 Aug. lf 
Nat Biscuit pf, 1% q...... Aug. 31 Aug. If 
Rat Beeeeeet, BT Gacccoces Oct. 15 Sept. % 
Nat C @ 8 p€& 1% G@..ccce Sept. 1 *Aug. % 
Bee GE, Gacdvervecwares Sept. 8 Aug. I! 
eee: Cee, BGs cccnviias Sept 8 Aug. If 
~— — Ist and 2d 

$epeesteceeegtene Sept. 8 Aug. If 
a "Ba & Stp, 1% q. Aug. 31 Aug. li 
pees Bee, Bee Biv vicsacasse ’ Sept 30 Sept. 10 
Nat Lead pf, 1% q....... Sept. 15 Aug. } 
Nat Sug Ref, 3% q....... Oct. 2 Sept. 13 
Neb Power pf, 1% q...... Sept 1 Aug. 
New Cor Cop, 25c..... -.-. Aug. 23 Aug, § 
New River pf, $1.50 q..... Aug. 25 Aug. lf 
N Y Shipbldg, $1......... ept. 1 Aug. 1! 
Fatchogue-Plym Mills pf, 

B Qiccccccccccsscccsccens Sept. 1 Aug. 
Peerl T & M, $1.25 q...... Oct. 1 *Sept. 1 
Phil Electric, 43%c q..... Sept. 15 Aug. 1? 
Pierce Oil, 76¢ @..-.cceoce -- Oct. 1 Aug. fi 
Pitts Steel pf, 1% q...... Sept. 1 Aug. lf 
Pr Steel Car, 3 G@.cccccces Sept. 8 Aug. if 
S mae Tem. BF Gi vcccive Sept. 2 Aug, l4 








SPECIAL NOTICES 
HUDSON RIVER NIGHT 


Daily Sailings 
from Pier 31, N. R. 
(at Desbrosses St.) Weekdays 6 P. M. é 
7 Pe 
Sundays and Holidays 6 P. M. & 9 P, M 
West 132nd St., half hour later 
(Daylight Saving Time) 
Due Albany 6 o’slock following morning, 
Troy 7:15 A. M. Direct rail connections a 
Albany to all points North, East and West. 


Express Freight Service. Autos Carried, 


HUDSON NAVIGATION COMPANY 
Phone Canal 9000. 











DIVIDENDS 


AMERICAN TELEPHONE AND TELEGRAPI 
COMPANY 





A dividend of Two Dollars per share will ® 
paid on Friday, October 15, 1920, to stock- 
holders of record at the close of business @ 
Monday, September 20, 1920. 


G. D. MILNE, Treasurer. 








THE NEW YORK AIR BRAKE COMPANY! 
(Seventy-first Quarterly Dividend) 
The Board of Directors has this day declared 


a dividend of TWO AND ONE-HALF P&k 


for the quarter, payable September 4 


ENT. 
the close 


1920, to stockholders of record at 
of business September 2, 1920. 

The transfer books will not close. 

Checks for dividend will be mailed to stock 
holders at the addresses last furnished to te 
Transfer Office. 

Cc. A. STARBUCK, President. 

New York, August 18, 1920. 








GREENE CANANEA COPPER C0. 


42 Broadway, New York, N. Y. 


The Board of Directors of the Greene Canant 
Copper Company has declared a dividend of & 
cents per share upon its Capital Stock of 
par value of $100.00 per share, payable on is 
23, 20, to the holders of such shares of i 
at the close of business at 3:00 o'clock P. 
Friday, August 6, 1920. The dividend Bs: 
only upon the 
Capital Stock is divided. All stockholders 
have not converted their niting into share 
$100.00 par value should do so without 













The transfer books will not be cl 
J. W. ALLEN, Treasu@ 
New York, June 24, 1920. 
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Name and Rate. Payable. Close 

pr Steel Car pf, 1% q.... Aug. 31 ug. 10 
Quaker Oats, 1% q....... Aug. 31 Aug. 2 
Quaker Oats, 3 q.......-. Oct. 15 Oct. 1 
Quaker Oats, De Gets Feces Sept. 30 Sept. 1 
Guaker Oats pf, 1% q.... Nov. 30 Nov. 1 
Savage Arms, 1% q...... Sept. 15 *Sept. 1 
Savage Arms 2d pf, 1% q Sept. 15 Sept. 1 
Schulte R Sts, 50 stk.... Aug. 24 Aug. 
Seamans (R E) Co, 1 q.. Aug. 31 Aug. 16 
Seamans (R E) Co pf, 2 q Aug. 31 Aug. 16 
Sinclair Oil pf, $2......-2. «sees. Aug. 15 
sWP&L pf, 1% q...... Sept. 1 Aug. 14 
Stand Milling, 2 q........ Aug. 31 Aug. 21 
Stand Milling, 2 ex....... Aug. 31 Aug. 21 
Stand Milling pf, 1% q.... Aug. 31 Aug. 21 
Stand Oil (Ind), 3 q...... Sept. 15 Aug. 16 
Stand Oil (Ind), 5 ex.... Sept. 15 Aug. 16 
Stand Oil (Kan), 3 q..... Sept. 15 Aug. 31 
Stand Oil (Kan), 3 ex.... Sept. 15 Aug. 31 
Stand Oil (N Y), 4 q..... Sept. 15 Aug. 25 
Stand Oil (Ohio), 3 q.... Oct. 1 Aug. 27 
Stand Oil (Ohio), 1 ex.... Oct 1 Aug. 27 
Stand Oil (Ohic) pf, 1% q. Sept. 1 July 30 
Steg! Prod pf, 1% q...... Sept. 1 *Aug. 14 
Studebaker com and pf, 

1M Gc cccccccccccccees Sept. 1 Aug. 10 
Superior Oil, 50c q........ Sept. 1 Aug. 23 
Tex Chief Oil, 1% m..... Sept. 1 Aug. 5 
Thomp-St pf, 4.....+.-+e+. Oct 1 Sept. 20 
Timken-Detroit Axle pf, 

BU Goo ccccseccescovvecce ept. 1 Aug. 20 
Ur Cig St pf, 1% q...... Sept. 15 *Aug. 31 
Unit Gas Imp, 1% q...... Sept. 15 *Aug. 31 
U S Gypsum, 1 q......... Sept. 30 Sept. 15 
U S Gypsum pf, 1% q.... Sept. 30 Sept. 15 
Valvoline Oil, 2% q...... Sept. 15 Sept. 8 
Van R ist pf, 1% q...... Sept. 1 Aug. 16 
Van R 2d pf, 1% q...... Sept. 1 Aug. 16 
Web & Heil pf, 1% q.... Sept. 1 Aug. 25 
Welch G Juice, 75c q..... Aug. 31 Aug. 20 
Welch G Juice pf, 1% q.. Aug. 31 Aug. 20 
White (J G) Co pf, 1%q.. Sept. 1 Aug. 16 
White (J G) Eng pf, 1% q Sept. 1 Aug. 16 
White (J G) Manage pf, 

UM Geeccccccccccccccece ept. 1 Aug. 16 
White Engin’g, 1% q.... Sept. 1 Aug. 16 
White Engin’g, 6 ex...... Sept. Aug. 16 
White Motor, $1 q........ Sept. 30 Sept. 15 
Woolworth (FW) pf, 1% q Oct. 1 Sept. 10 


*Holders of record. Books do not close. 





Traveling for Business in Latin- 
American Countries 


“Commercial Travelers’ Guide to Latin 
America’ is the title of the latest exporters’ 
aid published by the Bureau of Foreign and 
Domestic Commerce of the Department of 
Commerce. 

The need for a guide for commercial travelers 
to Latin America has long been felt. The 
book was prepared by Ernst B. Filsinger, well 
known as a writer and an authority on Latin- 
American subjects. Mr. fFilsinger is the 
author of “Exporting to Latin America,” a 
volume of more than 500 pages, and other 
publications. He is an experienced export 
manager, and has traveled extensively in the 
Latin-American countries. 

For the convenience of the reader, the 
book has been divided into two sections. The 
first part deals with general matters, such as 
Salesmen’s equipment, transportation, sugges- 
tions for procedure upon arrival at destina- 
tion, etc. Those who have not heretofore 
traveled in Latin America will find sugges- 
tions regarding many items which, despite 
their importance, are often overlooked. The 
first section should be of particular value to 
the beginner, attention being directed to va- 
tious details, such as documents needed, 
cables, wardrobe, health precautions, etc. Of 
great importance, also, are the details of 
transportation, including tickets, baggage, 
clearing of samples, overland routes, and other 
associated subjects. 

An attempt has been made to supply the 
traveler with sufficient data to estimate the 
time necessary to reach the important places 
in the region described ; the approximate time 
Tequired to go from point to point has also 
been specified. Probable expenses are in- 
cluded. The executive, sales manager, or com- 
mercial traveler, by referring to the routes, 
distances, and means of travel, can estimate 
quite accurately the expense involved in a 
trip whose object may be the making of sales, 
the placing of agencies, or the inspection of 
agencies already established. 

Maps of Latin America accompanying this 
guide have been placed in a separate portfolio 
for the convenience of the traveler. They con- 
sist of a genera) map of the whole area and a 
Teproduction of the 29-section map prepared 


Peace Conference. It shows boundaries, 
cities, towns of commercial importance, rail- 
roads, wagon roads, trails, rivers, lakes, etc. 

The Bureau’s report contains a classified 
bibliography at the end of the volume. In 
that list will be found important books, pam- 
phlets, reports, etc., of general use in obtain- 
ing a knowledge of Latin-American conditions, 
and in preparing salesmen for the competition 
which they must be ready to meet. 

The publication is known as Miscellaneous 
Series No. 89—‘“‘Commercial Travelers’ Guide 
to Latin America.” The price, with maps, is 
$1.25. Copies are sold by the Superintendent 
of Documents, Government Printing Office, 
Washington, D. C., and by all district and co- 
operative offices of the Bureau of Foreign and 
Domestic Commerce. 





Increase in Assets of Federal Re- 
serve Banks 


Aggregate increases of 26.7 millions in 
earning assets, and a further addition of 27.3 
millions to Federal Reserve note circulation, 
were indicated in the Federal Reserve Board’s 
weekly bank statement issued as at the close 
of business on August 13. Cash reserves show 
a gain of 1.1 millions, while net deposits de- 
creased by about 6 millions, with a conse- 
quent slight decline of the bank’s reserve 
ratio from 44 to 43.9 per cent. 

Holdings of bills secured by government 
war obligations increased by 11.6 millions, 
and other discounts on hand by 27.6 millions, 
while holdings of acceptances bought in the 
open market declined by 18.8 millions. An 
increase of 6.3 millions in Treasury certifi- 
cates on hand was due largely to the issuance 
during the week of 9 millions of special certi- 
ficates to the Boston and Philadelphia banks, 
and the liquidation by the New York bank of 
2.6 millions of certificates temporarily pur- 
chased. 

Of the total of about 1,297 millions of bills 
secured by United States war obligations 
held, 647.9 millions, or 49.9 per cent., was 
secured by Liberty bonds, 316.4 millions, or 
24.4 per cent., by Victory notes, and 332.7 
millions, or 25.7 per cent., by Treasury cer- 
tificates, as against 48.1, 25.1 and 26.8 per 
cent. of a corresponding total of 1,285.4 mil- 
lions reported the week before. Discounted 
paper held by the Boston, New York, and 
Cleveland Reserve banks is inclusive of 134.8 
millions of paper discounted for six Reserve 
banks in the South and Middle West, compared 
with 150.9 millions the week before, while 
acceptance holdings of the Boston, Philadel- 
phia, Cleveland, and San Francisco banks 
include 47.5 millions of bankers’ bills pur- 
chased from the New York and Chicago banks. 





Large Cotton Receipts at New 
England Centers 


With the exception of Fall River, according 
to The Journal of Commerce, the receipts of 
cotton in the principal textile centers of New 
England during the month of July were very 
light, but this is not unusual, since last 
month marked the close of the 1919-1920 cot- 
ton season. 

The figures compiled by the freight agents 
in the five principal textile cities of New 
Bedford, Fall River, Lowell, Lawrence, and 
Manchester show that the past season has 
set a new high record in the total volume of 
cotton received in some centers, such as New 
Bedford and Lowell, while the season’s receipts 
for the five cities aggregate 1,347,404 bales. 
This is over 230,000 bales in excess of the 
previous season’s receipts, and within 60,000 
pales of the record-breaking total reached for 
the season of 1917-1918, when the mills were 
generally working on w&r work of a more or 
less coarse character, and consumed much 
more cotton than usual. 

New Bedford leads the list in the aggregate 
number of bales received during the season, 
showing a total of no less than 546,964 bales, 
exclusive of the 200,000 odd bales received at 








by the Colonel House Inquiry for use at the 





the Watuppa yards in Fall River, which went 





through New Bedford. Thus, New Bedford 
received during the past cotton season ap- 
proximately a third of all the cotton that 
came into New England, the city’s total being 
more than 150,000 bales in excess of its 
nearest competitor, Fall River. 

On the face of the figures given by the 
freight agents, it might appear that the stock 
of cotton on hand at the present time is larger 
than usual. While that may be true in one 
sense, the total of receipts this season have 
been swelled materially by the very consider- 
able volume of low-grade staples that were 
shipped to New England to be stored and of- 
fered for spot sales. Much of this cotton has 
proven unsalable to the mills, and the stocks 
of desirable cotton still held in store in New 
England for use between now and the new 
crop could not be considered large, and by some 
might be termed smaller than usual. 





Prosperity in Pottery Industry 
During 1919 


A preliminary survey made py the United 
States Geological Survey, Department of the 
Interior, shows that the pottery industry in 
1919, like many others, was in a prosperous, 
though unsettled, condition. The value of the 
product was doubtless the greatest yet 
recorded. No statistics of quantity of ware 
produced are collected, but as the cost of 
manufacture increased considerably, the out- 
put represented by this record value was 
probably little, if any, greater than that made 
before the war, though some plants at times 
reached their utmost capacity of production. 

During the war, the demand for pottery 
was so great and was so inadequately supplied 
that ware which would at other times have 
been rated as seconds or thirds was eagerly 
bought, but in 1919 an endeavor was made to 
improve the quality of the ware, especially 
in order to meet inevitable foreign competition. 

The demand for domestic pottery continued 
to be large, probably in part because the 
imports were small, though the value of im- 
ports in 1919 was greater than in the years 
from 1915 to 1918. Before the war, we 
obtained most of our imported pottery from 
Europe, but during the war Wwe imported in- 
creasingly large quantities ‘from Japan. In 
1919, however, the imports from Japan fell off 
considerably and those from Europe increased. 
Notwithstanding the enormous home demand, 
the value of the exports in 1919 was greater 
than in 1918. 

The value of the pottery vroducts of the 
United States in 1919 was about $76,140,000, 
an increase of $12,228,000 over that in 1918. 
The total increase in 1919 over 1917 was 
$19,997,000, or 36 per cent., and over 1913, 
$38,148,000, or 100 per cent. Every kind of 
pottery increased in value in 1919, except 
chemical stoneware and chemical porcelain. 
White ware (household wares except china) 
valued at $29,700,000, showed the largest in- 
crease, $4,394,000; sanitary ware, valued at 
$14,480,000, increased $3,239,000; china, 
valued at $7,625,000, increased $1,318,000; 
porcelain electrical supplies, valued at $12,- 
190,000, increased $995,000; and red earthen- 
ware, whose output in 1918 was affected in- 
directly by curtailment of fuel, recovered in 
1919 and was valued at $1,160,000, an increase 
of $253,000. 

The value of white ware and china, which 
comprise the general household wares and con- 
stituted 49 per cent. of all pottery products 
in 1919, was $37,325,000, an increase of 
$5,712,000, or 18 per cent., over 1918. If to 
this sum is added the value of sanitary ware 
and porcelain electrical supplies, which formed 
84 per cent. of the output in 1919, the total 
value was $63,995,000, or $9,947,000 more 
than in 1918. 

The production of chemical stoneware, which 
was used largely in the manufacture of muni- 
tions in 1918, naturally fell off with the 
cessation of hostilities, so that the production 
in 1919 was valued at $645,000, a decrease 
of $903,000. The decrease in chemical porce- 
lain, valued at $180,000, was $42,000, and 
may possibly be ascribed to the same cause. 
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Messrs. J. P. Morgan & Co., First National Bank, The National City Company, Guar- 
anty Trust Company of New York, Bankers Trust Company, and Harris, Forbes & 
Co., all of New York, offer for subscription 


$25,000,000 
New York Central Railroad Co. 


Ten- Year /% Collateral Trust Gold Bonds 


Dated September 1, 1920. Due September 1, 1930. 


I O be secured by deposit with Guaranty Trust Company of New York, as Trustee, of 
the following collateral: 


aR A Rear ae can oc Po ae Sa eR nT ee ee -sehatiee 
ow = + ve eee ce est ee es CeCe ee a gee ae OS es Oe ne ie nce tae aie 


Pledged Price 
$25,000,000 New York Central R. R. Co. 
Refunding and Improvement Mortgage 
6% Bonds, Series B - : - - *95 
$3,750,000 par value (being 75,000 shares) 
Reading Co. 1st Preferred Stock - - 40 
$5,500,000 par value (being 110,000 shares) 
Reading Co. 2nd Preferred Stock - - 


Value 


ie o> a 


CSe ws 


$23,750,000 


3,000,000 
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42, 4,675,000 
Total $31,425,000 


*Based on the present market price of the 444% Bonds, Series A, issued under the same mortgage 





The following description of the issue is summarized from the circular letter of 
Albert H. Harris, Vice-President, copies of which may be had upon application. 


AT current quotations, the market value 
of the securities to be pledged is approx- 
imately $31,425,000 or in excess of 125% 
of the principal amount of this issue of 


Bonds. 


‘LT HE Indenture will permit the Company 
to substitute for the Reading stock such 
sccurities as it may receive therefor in the 
event of the dissolution of the Reading 
Company pursuant to a Court order. 
«he Company may also make further sub- 
tutions provided that there remains 
lateral having a then value of not less 
han 125% of the amount of outstanding 
{0 year bonds. 


THE BONDS are to be redeemable at 
the option of the Company in whole or in 
part at 105% and accrued interest. 


INTEREST will be payable March 1st 
and September Ist. Coupon Bonds in 
denominations of $1,000 and $500 regis- 
terable as to principal, and in fully regis- 
tered form in denominations of $1,000, 


tered bonds and the several denominations 
are to be interchangeable. 


THE proceeds of the Bonds- are to be 
used to retire $15,000,000 One-Year 6% 
Collateral Trust Notes which mature on 
September 15, 1920, and $8,000,000 of 
bank loans. The balance of the proceeds 
will: be available for the Company’s capi- 
tai purposes. 


INCLUDING the compensation payable 
by the U. S. Government during the two 
full years of Federal control the Com- 
pany’s income available for rental and 
interest charges during the last four cal- 
endar years has exceeded such charges by 


at least $23,000,000 annually. Under 
the new rates granted by the Interstate 
Commerce Commission it is estimated by 
the Company that based on the 1919 
traffic, the Company’s net income for 
1921 (including other corporate in- 
come) will be not less than $80,000,000 
as against fixed charges (including inter- 


$5,000 and $10,000. est on this issue) of less than $48,000,000. 


Coupon and regis- 


Gus 





We offer the above Bonds for subscription at 100 and interest, yielding 7%. The above 
offer is made subject to the approval by counsel of the completion of all necessary legal 
formalities and to the formal approval of the Interstate Commerce Commission. Sub- 
scription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M. 
on Friday, August 20th, 1920, and will be closed in their discretion. The right is re- 
served to reject any and all applications and also in any event to award a smaller amount 


than applied for. 
August 20th, 1920 
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